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Dependability 


Solid  foundations 
are  essential  for 
investment  struct¬ 
ures.  Dominion, 
Provincial  and 
Municipal  Bonds 
are  particularly  well 
adapted  for  this 
purpose. 

We,  shall  he  pleased  to 
make  suggestions. 


!  A.E.AMES&CO. 

LIMITED 

Butines*  SMiabiithed  I8Sf 

I  Toronto  MONTREAL  Now  York 
'  Voneowvor  Victoria  London.  Eng. 


CALGARY  POWER 
'  GROSS  REVENUES 
HOLDJJP  WELL 

Demand  For  Power  From  Farm¬ 
ing  Sections  Reflects  Healthy 
Agricultural  Conditions 

ADDING  TO  SYSTEM 

C'niirnry  Bnrrnu  The  Kinnnelal  Time* 

Calsiary.  —  Distinct  benefits  are 
accruing  to  Calsary  Power  Co.  from 
Hie  healthy  agricultural  situation  in 
the  Province  of  Alberta,  and  it  is 
understood  that,  with  a  growing  de¬ 
mand  from  the  rural  sections  of  tiie 
company’s  field  offsetting  decline  in 
urban  industrial  power  consump- 
lion,  business  has  iieen  well  main¬ 
tained  and  gross  revenue  has  been 
running  at  or  above  the  IhtlO  level. 
Re-opening  of  the  C.  P.  K-  Ogden 
shops  in  Calgary  will  increase  the 
power  load  in  this  city. 

The  company  and  East  Koolenay 
Power  Company  have  benefitted 
from  Ibeir  agreement  for  the  in¬ 
terchange  of  power,  and  g-'ealer 
benefits  in  this  direction  should’ 
accrue  in  the  near  future  from  the 
expected  increa.se  in  activity  at  the 
B.C.  coal  mines,  most  of  which  in 
I  he  Crow’s  Nest  Pass  arc  served  by 
East  Kootenay  Power. 

Rirther  extensions  to  the  rapid¬ 
ly  growing  system  of  transmission 
lines  have  been  made  during  the 
\car.  It  is  a  notable,  fact,  indica- 
ii\c  of  the  outstanding  progress 
.irtiieved  by  the  company  In  recent 
icars.  that  over  00  per  cent,  oftlie 
i.Sfia  miles  of  transmission  lines  op¬ 
erated  by  Calgary  Power  In  the 
province  of  Alberta  have  been  built 
fillring  the  last  five  .years. _ 

I  Index  on  Back  Page 


I  At  the  Lookout 

BRITISH  TARIFF 
SHOULD  BE  REAL 
HELP  TO  CANADA 

Satisfaction  Felt  With  Opportun-  j 
ity  For  Increasing  ! 

Exports 

AS  WE  LOOK  TO  OTHERS 

New  York  Statistical  Company’s 
Survey  Secs  Canada  Among  i 
Countries  Leading  in  New  | 
Prosperity 

.Mucli  satisfaction  is  e.xpresscd  in  ’ 
business  circles  at  tiic  attitude  of  | 
tlie  Britisli  .National  Government  to-, 
wards  commerce  with  the  dominions! 
and  it  is  freely  stated  that  the  sug¬ 
gested  hundred  per  ccni.  preference 
on  (.'auadiaii  goods  in  I  he  British 
markets  liolds  out  hopes  of  a  largely 
increased  export  of  manufactures 

and  produce  to  the  Old  Country,  and 
paves  the  way  for  some  permanent 
basis  of  preferential  duties. 

Taking  advantage  of  the  present 
strong  trend  for  inter-Empire  trade 
and  pursuing  lii.5  policy  of  personal 
contact,  Hon.  H.  H.  Stevens  will 

meet  at  tlonoliilu  next  month  a  rep¬ 
resentative  of  the  Government  of 
New  Zealand  f<  r  the  purpose  of 
working  nut  an  agreement  upon 

which  a  trade  trca'ry  between  Can¬ 
ada  and  the  .sister  dominion  may  be 
arranged. 

Under  the  former  trade  treaty 

with  Australia,  which  the  recent  new 
trade  treaty  witli  that  country  re¬ 
places.  New  Zealand  participated  in 
its  advantages.  When  the  former 
Canadian-Aiistralian  treaty  was  ab¬ 
rogated,  New  Zealand  had  sfill  the 
advantage  of  the  British  preference 
for  the  entry  of  its  goods  into  this 
country — with  the  exception  of  but¬ 
ter.  upon  which  special  imposts  were 
laid. 

Tliis  crcaicd  some  fraction  in  New 
Zealand  and  ( anada  wac  deprived 
of  the  Brifisli  preference  on  goods 
going  into  that  country.  Canada 
did  not  retaliate.  The  friction  has 
been  overcome  and  Mr.  Stevens  is 
very  Iiopefiil  tliat  his  meeting  with 
the  .New  Zealand  minister  will  re¬ 
sult  in  a  very  favorable  arrangement 
for  inter-lradc  tietwcon  these  tw'o 
countries. 

¥  »  ¥  » 

The  probability  of  the  new  tariff 
situation  bringing  further  factories 
(Continued  on  Page  10) 

Rhodes  in  Line  as 

Finance  Minister 

Olliiwn  nurraa  The  Financial  Timca 

Ottnwa.  —  It  was  stated  by  The 
Financial  Times  some  months  ago 
that  Hon.  E.  N.  Rhodes  was  the  one 
member  of  the  cabinet  that  the 
Prime  Minister  would  like  to  see 
minister  of  finance,  but  it  appeared 
that  tbe  Minister  of  Fisheries  was 
averse  to  taking  over  the  portfolio 
at  that  time.  However,  the  circuni- 
slance  that  he  is  acting  minister  of 
finance  during  the  absence  of  Mr. 
Bennett  in  Europe  and  also  during 
the  onerous  preparations  for  the 
new  internal  loan  of  $150,000,000  is 
regarded  as  showing  a  possibility 
that  he  will  later  on  he  found  at  the 
head  of  the  department. 


MONTREAL,  FRIDAY,  NOVEMBER  20TH.  1931 


Canada* s  Per  Capita  Debt  1 867~1 931 


TORONTO 


IOC.  A  COPY,  $3  A  YEA 


The  National  Seivico  Ivoan  will 
bring  ronvard  some  very  interesting 
national  debt  eoniparisons  which 
show  Canada  to-day  to  be  in  a  pre¬ 
eminently  strong  iiosition. 

The  war  and  post-war  financing 
caused  a  shaip  rise  in  the  per  capitti 
debt,  due  to  heavy  expenditures  on 
account  of  war  operation  and  railway 
acquisition,  but  since  1922  the  trend 
has  been  downward.  The  per  capita 
debt  to-day  is  14%  less  than  1921. 
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NEW  STEPS  FOR 
BIG  MERGER  IN  ; 
PAPER  INDUSTRY' 

Conferences  Resumed  With  Out-  ^ 
side  Interests  to  Help  in 
Reaching  Agreement 

EARLY  RESULTS  SEEN 

Possibility  of  Two  Major  Groups  | 
Merging  From  Negotiations, 
With  Price  Brothers  Standing  j 
Out 


Balance  your 

Investment 

Holdings 
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National  Service  Loan  Will  Give 
Greatest  Yield  Past  Seven  Years 


To  Offer  Most  Attractive 
Return  On  Federal  Loan 
Since  1923 

BIG  DEMAP^  SEEN 

The  organization  work  on  the  'Na¬ 
tional  Service  Loan,  official  an¬ 
nouncement  of  which  will  be  made 
on  November  23rd,  has  been  well 
advanced,  and  Canadian  hanks  and 
financial  houses  are  all  prepared  for 
the  expeditious  handling  of  the  big 
internal  issue.  While  the  terms  of 
the  loan  have  not  yet  been  officially 
made  public,  it  is  generally  under¬ 
stood  that  the  total  issue  will  not 
be  in  excess  of  $150,000,000;  that  the 
bonds  will  be  in  5  and  10  year  ma¬ 
turities;  and  that  the  coupon  rate 
will  be  5  pej  cent.  Both  maturities, 
it  is  indicated,  will  he  offered  at  be¬ 
low  par,  the  5-year  bonds  to  yield  to 
maturity  in  1036.  about  5.17%,  and 
the  10  year  bonds  to  yield  about 
6.13%  to  maturity  in  1941. 

.lust,  how  attractive  these  terms 
are  to  the  Canadian  investor  i.s  in¬ 
dicated  by  the  following  table  show¬ 
ing  the  trend  of  yield  returns  on 
federal  issues  offered  since,  1923:  — 


T.rm 

Interest 

V.ar 

A'ear* 

Rate 

Yield 

1923 . 

. .  s 

4i4  9r 

5,3.3 

20 

4  J;  Cr 

5.15 

1924..  , 

..  29 

4  % 

4.7.3 

192.5 . 

.  15 

4  '4  % 

•1.75 

192fi . 

.  29 

4  l, 

4.7.3 

192fi . 

4  Vi  % 

4.65 

1927 . 

1928 . 

lfI2T» . 

1930 . 

.  50 

4  G 

4.28 

1931a . 

• 

411% 

* 

1931h . 

.  .A 

.%  % 

5.17 

193tb . 

.  19 

r»  *%> 

5.13 

• — Ynrious. 

a — 

Conversion. 

b — National 

Service  (present  issue). 

It  will  he 

seen 

that  since 

1923.1 

the  last  depression,  yields  declined 
steadily  up  in  1930,  and  the  return 
offered  by  Ihi.s  new  loan  represents 
a  sharp  increase  over  that  offered 
last  year.  With  the  consensus  of 
(t'ontinued  on  page  4.) 


Confidence 

Returning! 


OIGNS  are  multipbTng  that  throughout  Canada,  ron- 
^  fidence  is  returning. 

The  price  trend  of  our  principal  basic  commodities  is  up¬ 
ward  with  wheat,  the  backbone  of  the  country,  in  the  van. 

This  revival  of  confidence  should  set  in  motion  a  great 
resert^e  of  latent  investment  buying  power.  The  first 
essential  for  the  foundation  of  any  investment  account 
is  the  selection  of  Government  Bonds. 

We  recommend  the  purchase  of  the  following  Government 
and  Corporation  Bonds  yielding  4.95^  to  7%. 


Montreal  Stock  Exchange  Laws 
Revised  September  1st. 

Although  rumour.s  in  conncc’tion  with  some  of  (he  recent  brokerage 
failures  indicate  that  there  were  cases  where  individual  client’s 
.interests  had  not  at  all  times  been  fully  respected,  the  Gov¬ 
ernors  of  the  Montreal  .Stock  Exchange  would  seem  to  have  good 
reason  to  feel  that,  in  view  of  regulations  niad<-.  rffert)\c  September  1st, 
investors  having  dealings  with  exchange  members  are  protected  as  ade¬ 
quately  as  those  dealing  with  the  New  York  Stock  Exchange  f>r  any  other 
exchanp  in  the  world.  Unfortunately,  perhaps,  the  steps  taken  for  the 
protection  of  investors  under  the  Security  Fraud.s  Prevention  .A.rt  wore 
delayed  because  legislation  embodying  the  act  was  not  passed  sooner. 
Representatives  of  the  Stock  Exchange  had  been  co-operating  with  llic 
government  for  some  eighteen  months.  Prior  to  that,  however,  the  Mont¬ 
real  Excliange  had  set  an  example  for  the  worlds  stork  markefs  by  its 
system  of  auditing  members'  accounts.  These  audits  did  not  reveal  weak;- 
nesses  which  developed  in  recent  months,  which  reflected  an  unusual  set 
of  circumstances,  but  circumstances  over  which  the  exchange  should  he  in 
a  position  to  exercise  a  measure  of  control  in  the  future. 

The  Security  Frauds  Prevention  .\ct  of  1939.  which  was  enacled  Sept¬ 
ember  1st,  1931.  has  been  adopted  by  the  Montreal  Stock  Exchange  ajs  a 
certificate  of  financial  standing  of  its  members.  By-law  No.  31  of  the 
exchange  reads: — 

Every  member  shall  comply  with  the  provision  of  Part  TV  of  the 
Security  Fraud.-?  Prevention  .\cl.  1930  (Revised  Statutes  of  Quebec,  192.3, 
Chaplet-  22S.T)  and  all  prc.sent  and  future  amendments  thereto. 

Failure  to  comply  'vitti  any  of  the  provisions  of  the  satd  Act  .shall  be 
idechied  an  .act  dcirimciiial  to  the  interest  and  welfare  of  the  Corporation. 

Exchange  Auditors  With  Broad  Powers. 

With  the  coming  tnto  operation  of  the  new  .Act,  the  Montreal  Stock 
Exchange  has  betome  responsible  for  the  appointment  of  auditors  who 
inspect  and  report  to  the  exchange  on  the  books,  records  and  affairs  of 
members.  Formerly,  under  the  exchange’s  system  of  audits,  the  auditors 
were  appointed  by  members  subject  to  the  approval  of  the  exchange. 

A  letter  of  instriictions,  issued  by  the  exchange  under  date  of  Aug.  IS. 
1931,  to  auditors  appointed  by  the  governing  Commitiee  of  the  Exchange 
and  under  the  new  Act  sets  forth  clearly  the  responsibility  of  surli 
auditors.  Two  audits  are  to  he  made  annually.  One  on  a  fixed  date  and 
one  on  a  dale  set  by  the  Governing  (  ommi'itec.  tlie  latter  being  in  tlie 
nature  of  a  surprise  inspection,  if  considered  advisable.  Defaiicd  instruc¬ 
tions  are  given  as  to  how  the  audit  is  to  he  made,  and  what  shall  roiistitule 
solvency  in  the  affairs  of  the  broker,  l-'orms  are  supplied. 

The  instructions  include  specific  reference  to  the  use  of  surplus  or 
free  credit  balanre.  Section  19  being  as  follows;  — 

in.  If  any  sui  plus  margin.-^,  free  ereriit  balaneps  or  free  .-.ei-uril  ie.-^ 
in  elients'  aeeoiints  are  being  ii.^ed  to  finanee  other  aecoiinls  which  lire 
short  of  niargiii  or  aro  heing  user!  for  othor  purposes  for  whieli  th-- 
meml>er'.s  or  firm's  capital  is  insiiffic-ienf .  it  .shall  he  1h<‘  duly  of  the 
audit-.or  to  make  .n  special  report  of  the  facts  in  writing  to  the  i-aid 
Governing  Gommitlre 

With  such  regulations  now  in  offrel  and  w  ith  recent  experiences  whicli 
will  assist  in  their  intelligent  enforcement  the  Governors  of  itie  Montreal 
Stock  Exchange  believe  that  every  reasonable  means  has  been  provided 
for  the  protection  of  the  investing  piihlie. 

*  V-  *  * 

The  .Act,  which  contains  23  clauses  and  as  many  a.s  11  sub-spelions 
under  individual  clauses,  places  upon  the  statutes  of  the  Province  of 
Quebec  regulations  for  the  prnteetion  of  investors  purchasing  seeiiri'ties 
through  stock  exchanges,  from  investment  iioiises.  or  through  individuals, 
which  have  been  carefully  drafted  by  the  law-makers  of  (he  Province  in 
cnn.iiinetinn  witli  the  Montreal  S’lock  Exchange  and  various  organizations 
desiring  to  provide  safeguards  for  the  public. 

The  Act  grants  wide  powers  to  the  Montreal  or  other  stork  exrhanges. 
Suhseetions  under  Clause  21  relating  to  audits,  aceoiin'ts.  information,  ole. 
reads:  -  - 

5.  'I'hc  cxeciiliM’  committee  of  a  slock  exchange  may  at  any  lime 
renuire  any  brokers’  auditor  to  make  any  general  or  special  audit  nr 
report  upon  the  wliole  or  any  aspret  of  the  hitsine.ss  or  .affairs  of  any 
person  or  rompan?  who  is  or  ha-s  been  a  member  of  or  in  any  way 
represented  upon  the  exchange. 

In  making  any  audit,  report  or  statement  under  the  prnvLsions 
of  this  section.  e\ery  brokers'  auditor  shall  conTarm  to  such  instnictions 
a.s  may  he  given  to  him  from  time  to  time  liy  the  executive  committee. 
Powers  to  regulate  systems  in  brokerage  offices  in  regard  to  the 
handling  of  securities  are  provided  under  sub-section  No.  9:-- 
(Continued  on  Page  4) 

Because  Chf  /Ftiundal  Sitnre  is  printed  one  day  later  than  its 
closest  contemporary,  it  contains  much  more  news  every  week 
than  any  other  Canadian  financial  newspaper. 


.Negotiations  looking  to  av' big  mcr-  F  9-'*  -.f  s.-cm  it  i.-s  y..u 

ger  of  Canadian  newsprint  operators,  sii.mid  imld 

which  have  been  carried  on  inter-  " "  ill  gladly  irmii  .i  .--'r; 

mittcntly  for  the  past  2  or  ;1  year.s  li'i.n"'  wiiimut  •■l•lig.•l■ 

have  reached  a  stage  where  some  ' 

<  onstructivi'  solution  to  the  serious 

problems  be.selling  the  industry  is  -i  i  |J  f)  11  A  Ikt  D 

likely  development  of  the  compara-  H,  K,  KA|n|  iff  1,11. 

tively  early  future.  Reports  during  ,  , 

the  past  week  indicate  that  round  j  ,  „  l 

lable  ronferonees  among  roprosentti-  Investment  Bankers 

lives  of  the  various  newsprint  com-  Atlas  Building  •  Tttronto 
Itanies  have  tieen  resumed  (tn  tins  j  Adeiiiiiie  oiii* 

ocraston.  however,  the  prospects  of  | 

concrete  rcsull.s  are  much  brighter  .■■i  — !■■■■■  i  ■■  .m 

than  hitherto  in  view  of  the  fact  Htai  ; 

E.  \\  Beal’iy.  chairman  and  president  mt  •  III/*  A  TI/\1kT  /\4I 
of  the  Canadian  Pacific  Railwav  und  |«  A  y  |l.  A  I  |l  ||w  Illy 

repre;?enlativps  of  3  of  the  leading  ***■  *  IVIfl  1  IVf ll  Vll 

banks  are  taking  an  active  pnri  in  Xtlf*  /LHTT  1  111  A  fP 

ihe  proeeeding.s.  I  Hp  IIIIAVVA  IS 

Previous  conferences  have  failed  of  1 IIU  VI  in  fin  IL/ 

results  due  principally  to  the  break-  1  IMTA  I  YCCTI17 

ing  up  into  groups  of  Ihe  various  A  y  I  I  A  I  IA\||p 

operators  and  the  inability  of  Ihr  **  »  1  i  i  ■  v  ik/wu 

companies  to  teach  any  basis  for  an  - 

agreement  which  would  be  to  the  sa-  0!tl  Idea  of  Georg^ian  Bay  Route 


NAVIGATION  ON 
THE  OTTAWA  IS 
A  VITAL  ISSUE 


Itisfaction  of  ail  the  interests  con- j  js  ^in 

I  eerned.  The  involved  capitalization  |  o  •  j 

i  of  Canada  Power  and  Paper,  w  hieiij  Kevived 

I  was  an  important  factor  in  the  nego- 

j  liations.  also  acted  as  a  harrier  |  GATINEAU  POWER  LEASE 

i  w  hich  it  was  found  impossible  to  i  - - - - 

surmount  The  reorganization  of  |  ot<n«n  Hopenii  Tb^  i-'inanpiiii  Time* 
Canada  Power  and  formation  of  the  i  .  Ottawa.  -  Authorization  by  the 
new  Consolidaied  Paper  organiza- I sovernmenl  of  the  lease  of 
lion  with  a  much  simpler  and  ip^s  I  Ottawa  River  power  between  Ihe  Te- 
top-heavv  capital  structure  than  i,s  |  niiskaming  dam  and  Alliiniette  Lake 
predecessor,  has  dispo.sed  of  Ihe  j  f'"’  f't"9nty-f  ye  years  to  the  (.ali- 

latter  difficiiHv.  while  the  presence  |  "fan  Power  t.o.  opens  up  tue  vi  -.n 

of  the  c.  P.  R.  chief  executive  and  i  "f  Oie  interests  of  the  Domin- 

bank  representatives  should  prove  of  Governmei  .  as  well  as  the 

ma'ierial  assistance  in  bringing  to-  Hydro-Electric  »  onimission  of  On- 
gelher  the  different,  interests  in  the  tario.  The  leading  interest  of  the 
field  and  the  framing  of  a  basis  for  Dominion  Government  is  in  navlga- 
consolidation  which  would  be  accept-  tion.  Although  the  Ottawa  is  not 
cd  by  all  of  the  operators  concerned,  navigable  throughout  its  whole 
It  is  significant  that  announcement  length  as  far  as  Lake  Temiskaniing. 
was  made  during  the  paffr  week  by  because  of  intervening  rapids  .and 
International  Paper  Co.  that  a  meet-  falls,  there  lias  been  a  project  he¬ 
ing  of  shareholders  would  he  held  on  fore  previous  governniPiits  and  Par 
December  5th  to  ratify  the  segrega-  liament  itself,  to  make  it  navigable 
lion  of  the  New  England  Power  prop-  for  oeean-  going  vessels  from  Moiii 
erties  and  their  sale  to  Ihe  Interna-  real  to  Ihe  Geurgian  Ba\ 
tional  Hydro  Electric  System,  an-  .More  than  that  Ihe  iiruu-ci  nf  the 
other  subsidiary  of  International  Montreal.  Ottawa  and  Geor.giaii  Ba' 
Paper  fr  Power  Co.  The  big  1.  S.  r;.t,al  is  al  picsent  "hearing  oev' 


paper  company  has  lieen  a  parly 
right  along  to  the  merg€-r  negotia- 


relatioii  lo  the  proposal  lliai  (  anrirl.- 
should  enter  into  a  treat?  with  th- 


tions.  hcnco  the  disposal  of  its  ,  (  nj,p,|  stales. ,  looking  111  the  devel 
power  holdings  may  have  a  hearing  |  pp|.|.|pjj(  j-j  i.awrenre  [lowei  nn  I 
on  the  resumprion  of  merger  con-  I  deepening  of  the  canal  system 
fercnces.  |  jp  correspond  w  ith  the  W  elland 

I’rice  Brothers  Ollfl  I  Whale\er  the  actiiiil  reasi'n  ibe 

Col.  .1.  H.  I’rice.  head  of  Price  fact  is  thal.  .'.Ilhoiigli  liaib-d  wiili 
Brothers  &  Company  I.td  .  wTiirh  has  considerable  .--r.tbusiasm  at  lirr.t,  the 
never  been  linked  up  wi'ih  any  of  St.  Lawrence  proposal  has  now  (oric 
the  merger  negotiations,  stated  this  to  bo  looked  upon  more  or  ics.s 
week  in  an  interview  that  be  believ-  I  roldly  in  sonic  quarters,  and  Hierc 
ed  a  compreheiisive  amalgamation  |  is  a  feeling  finding  some  expression 
would  work  out  to  tiie  inalertal  bene-  i  fhat  Canaria  would  consult  her  own 
fit  of  the  industry  as  a  whole  t  ol.  j  best  inti-rests  by  deieloping  the  all- 
Price  made  no  reference  to  his  (  oni-  ,  Canadian  Geoigian  Bay  route  before 
pany  being  conrerned  directly  in  the  i  entering  into  the  St  La?vrence 

present  conferences,  but.  in  the  past  j  ,|,,  ,  strong  the  Olfawa 

Price  Brothers  has  always  kept  .aloof  ,.p|„p  „p„,jn,p,|,  j,  difficult  to 
from  consolidation  negotiations  and  1,3^3, .,  j,„pj..,  present  but  it  is 
indications  are  that  the  oh!  estab-  ,  known  that  there  is  a  strong 


lished  company  would  ronliniie  1oj,„„^^.  j,,  ,pp  ^^p^,  p, 

stay  OUT.  .  '  of  it  brnnisp  of  its  nuii’k<*‘r  nnssjiqc' 

The  efficacy  of  a  merger  ol\ -  , 
ing  all  of  the  major  operators  in  the  j  ^  -infpjp.., 


ill  of  the  major  operators  in  the 
(Continued  on  p.age  4  1 


Big:  Subscription  From 
Western  Canada. 

W  iiiiiipeg  -  -  An  inrlicaiioii 
that  the  .siihsi  riptions  for  Hic 
new  big  c.mndian  loan  from 
Western  Canada  are  likely  to 
he  very  much  larger  than  gen¬ 
erally  exprcled  on  accoiiiil  of 
the  conditions  that  have  pre¬ 
vailed  is  conlnined  in  an  an- 
nniincemeiit  that  the  Great 
West  Life  had  derided  lo 
make  .1  siihsrription  of  .$3. 
000,0(10.  Advices  also  from 
Calgar?.  Edmoiilon  ,md  \an- 
coiivpr  Indicate  that  some 
very  large  suhsrriplion':  will 
he  fortlironiing.  Bond  houses 
report  grratei  general  inter¬ 
est  on  Ihe  pail  of  the  inve.st- 
nient  public  than  in  any  issue 
of  ree’ent  yeais. 


I  .A  vor.?  inferesting  piece  of  speni- 
latinn.  althoiigli  it  laci.s  .autlinril' . 
is  llinl  llie  ijiipbec  Government  is 
I  looking  kind!.,  upon  the  canaliza¬ 
tion  of  the  Ottawa  River  as  a  means 
j  of  adding  niiicli  to  the  importance  of 
the  Pori  of  .Montri-al.  hrmghig  to  ii 
■a  large  amoiiiil  of  w.-iler  borne  traffii- 
w'hicli  is  now  .going  lo  Cniled 
State.s  lake  poifs  and  railways 

It  is  doubted  if  Ihe  Dominion  Go?  - 
ernnient  ?vill  dial  ?vitli  the  Gatineau 
Power  Company  lease  except  nn  llic 
flnnr  of  Parli-.iniciil  I'lial  1.;  ilm 
ciirrenl  comniint. 

Bio;  Orders  Pending  For 

New  Pressed  Metals  Line 

Toronto.  .An  iiiipnrlanl  ne?v  lum 
of  production,  with  a  big  iiotential 
market  is  indicated  f-o  Pressed  ''le 
lals  Inc.  in  u  new  spring  .--^hackle 
for  automobiles  I  hat  has  been  devel - 
oped  by  the  compaii?-  ami  lested  b- 
j  several  of  the  Icadiiig  car  maii'if- c 
Vuvers.  Siibstanlial  contracts  foi 
i  this  new  product  are  understood  (o 
Gie  .an  early  possibilily. 


Dominion  of  Canada 
D.  of  C.  guaranteeing  C.N.R 
B.  C.  Power  Corporation 
Power  Corporation  of  Canada 
McColl-Frontenatb-Oil  Co. 
Eastern  Dairies  l.iniitcil 


&  .5% 
6% 

0% 


1946 

1951 

1960 

1959  &  1957 
1949 
1949 


Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London*  Ont. 
Winnipeg  Saskatoon  ('algary  Victoria  Vancouver 


Buy  Bonds  by  Mail 

Therp  is  no  more  convenient  method  of 
buying  bonds  than  through  the  mail.  Merely 
select  vour  investment  from  our  offering 
list  and  advise  us  by  mail  (or  by  telephone 
or  telegraph  at  our  expense).  We  shall 
tlien  arrange  delivery  of  the  bonds  either 
directly  to  you  or  through  your  bank. 


List  of  Canadian  government  and  high  grade 
munuifal  bonds  gladly  furnished  on  request. 


Wood,  Gundy  &  Company 

Limited 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg: 
Ixmdon.  Ensr. 


Investment  Securities 

IJnusiitxlly  attractive  yields  arc  iioiv 
obtainable  from  Government  Bonclx, 
liigli'gradc  Public  Utility  issues  and 
selected  Industrial  securities.  Copic.v  of 
our  current  uccl^ly  offering  list  uill  be 
forwarded  to  investors  upon  request. 

Royal  Securities  Corporation 


244  St.  James  Street 
MONTREAL 

Halifax  Saint  John  Quebec  Ottav^a 
Charlottetown  Hamilton  Regina  taiga 
St.  John's,  Nfld.  New  York 


.330  Bay'Strcct 
TORONTO  2 

Winnipeg  Vancouver 
ry  Edmonton  Victoria 
London, Eng. 


THE  FINANCIAL  TIMES.  MONTREAL  NOVEMBER  20,  1931. 


With  Capitid  aad  Reaerves  of  ever 
474,000,000  and  Aaaets  in  exceaa 
of  ^750,000,000,  the  Bank  of 
Montreal,  whose  always  high 
percentage  of  liquid  reserves  it 
traditional,  is  one  of  the  world’t 
strongest  banks. 


BANK  OF  MONTREAL 

Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  f7SO.000.000 


SALES  INCREASE 
CONSUMERS  GAS 
OFFSET  PRICE  CUT 

I  Gross  Eamingrs  Gained  Over 
$40,000  to  $7,994,303 — 
j  2,027  Meters  Added 

I  NET  SUGHTLY  LOWER 

I  Company  Continues  in  Excellent ! 

Liquid  Position  in  Spite  of^ 
I  Greater  Plant  Investment —  | 
i  Woric  Aided  Employment 


Canadisui  Car  Amherst 

Plant  Has  Resumed  Work 


INTERNATIONAL 

to  segregate 

Corapany,  whtcJi  have  been  Idle  for  [  pA|IJ|^P  l[|yiTv' 

about  eight  weeks,  have  resumed |  a  vf  frk,iS->  UllllO; 

work,  plant  officials  announced ;  _ 

last  week.  Present  Indications  are  I  Ratification  of  Transfer  to 
that  100  men  will  bw  omyloytVi  for,  rn 

two  or  throe  wcolu  rolling  utockj 

bars.  Win  Oc  Soiii;’ hi 


Hydrt;>  Ek  t  Irk'  Sy.'t:rm 
Will  Oc  Soji;- hi 


THREE  QUARTERS 
OF  BEAUHARNOIS 


35  MILUON  VAI.UATION 


kn  a  vT*- ■  vkavAvn  i  Letter  From  Pier,.id<;n4  A.  R. 

IF  BEAUHARNOIS  |  "oi 

WORK  COMPLETED!  w.terpc™^in  u.  s. 


Pi 


Our  Montreal  Branch 


Use  Our  Drafts' 

when  you  have  occasion  to  remit 
money.  Issued  in  any  desired' 
’amount  without  delay  or  forma¬ 
lity  at  any  Branch  of  this  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


[S  Capital  Reserves 

P  $12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Toronto  Bureau  The  Financial  Time*.  I  _ 

Toronto.  —  Report  of  the  Con- 1  Corporation  Has  3,000  Men  on 


:  sumers’  Gas  Company  of  Toronto  for 
the  year  ended  September  30th.  1931, 
j  which  was  presented  to  sharehold- 
!  ers  at  the  annual  meeting  showed 
total  gross  earnings  In  excess  of  the 
previous  year.  After  operating  ex- 


PasrroII — Placing  Equip¬ 
ment  Orders 

AHEAD  OF  SCHEDULE 


,  ponses,  statutory  provision  for  plant  „  Finished  Ust 

maintenance  and  renewals  and  divi-  j  j  i-  V 

I  dc-iids,  the  special  surplus  account  Month  —  Tnird  and  Fourth 

:  stood  at  $226,813  at  the  close  of  the  Turbines  Being  Installed _ 

'  period.  This  is  considered  particu-  qn  r.  /. 

larly  gratifying  In  view  of  the  fact  P*®*  Excavation  Done 


..r*v;*Xv*v« 

♦  %V«V<r# 


j  that  the  price  of  gas  was  reduced  5 
cents  per  1,000  cubic  feet  from  April 
1 21st  and  because  higher  taxes  In- 


With  full  scale  operations  under¬ 
way  all  year,  Eeauharnois  ap- 


mm 


CHAIN  LINK 

FENCE 


^itutpd  with  th©  Dominion  hudR©t  projiches  th©  winter  witli  three 
ar©  addlnjT  approximately  $140,000  nnnrfei*.-  le-  ^  i  a 

.annually  to  the  companVs  uncon-  ‘^“‘'‘rters  of  Its  construction  complet- 

trollable  expenditures.  ®  work  is  still  .ahead  of 


frr  factoHe*.  schpols.  tenni»  court*, 
lawru,  partitions,  tnanufactured  an  J 
erected  complete. 

Wrlfa  for  catalogue  and  ettlmott 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

H.\MILTON  TORONTO  MO.NTREAL 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  Offices: — 485  McGILL  STREET 
MONTREAL  . 


Dominion  Textile  Co  .f  Liimited 

- MONTREAL - - - — 


Manufoeturing 

PRUE  PRODtJeW 

which  include  - 


Operating  expenses,  including  fc^sdule.  Also,  total  costs  are  well 
taxes,  were  increased  moderately,  with  the  e^imates.  To  date, 

,  from  $5,733,930  to  $5,803,662.  encountered  no 

The  gross  volume  of  gas  sold  in  difficulties  and  problems  which 
the  year  showed  some  Increase  over  bave  delayed  the  construction  pro- 
the  previous  vear,  despite  the  lessen-  sram.  The  work  pas.sed  its  peak 
I  ed  activity  of  some  of  the  industrial  fbis  summer  when  4.000  men  were 
plants  which  normally  are  large  employment  on  the  job.  At 

users  of  gas.  The  total  revenue  from  Present  the  corporation  has  3,000 
gas  .sales  was  reduced  from  $6,037,-  i  men  on  the  pajToll. 

443  to  $5,864,352.  owing  to  the  re-  Before  the  resumption  of  .active  op- 
duction  in  price,  but  the  gross  earn-  orations  this  year,  the  large  scale 
ings  of  the  company  were  Increased  I  construction  equipment,  representing 
from  $7,952,702  to  $7,994,303.  The '  investment  of  nearly  $5,000,000 
increase  was  due  to  the  substantial  '"os  reconditioned.  .-Ml  season  the 

addition  to  revenue  from  residuals  '  equipment  has  operated  at  fts  maxl- 

I  sold  the  1931  frem  being  $1,719,185,  efficiency  and  in  .some  Instan- 

compared  with  $1,442,924  for  the  pre-  !  ce.s  at  above  its  r.ated  capacity, 
vious  period.  Revenue  from  mer-  |  The  power  house  was  finished  in 

chandi.se  sold  at  $396,933  compares  '  October,  when  the  roof  went  on 

,  with  $458,372  for  the  previous  twelve  P’ant.  The  installation  of  the 

'months,  but  the  report,  signed  by  A.  i  first  two  50,000  h.p.  water  wheels 
W  Austin,  president,  predicts  that  I  bas  been  completed  and  the  third 

the  corfrlnucd  activity  of  the  commer-  and  fourth  turbines  are  now  being 
cial  department  will  undoubtedly  re- 1  installed.  The  work  of  installing 

suit  In  Increased  demand  for  gas  the  generators  for  those  units  is 
upon  the  return  of  normal  condi-  underway. 

tions.  tVater  Is  Admitted. 

Comparative  income  and  surplus  .  .  .  . 

account  figures  follow:—  fn  the  movement  of  material,  the 

1931  1980  1920  corporation  has  made  substantial 

$  $  S  I  progress.  To  date,  about  W%  of  the 


account  figures  follow:—  fn  the  movement  of  material,  the 

1931  1980  1920  I  corporation  has  made  substantial 

$  $  *  !  progress.  To  date,  about  W%  of  the 

Gm isles  ?  !  rock  excavation  required  for  a  600,- 

Residuslt  p-od  l,'19,lSr,  1,442,.  24  1 .4.'3,882  .  aaa  u  j..  IncfollatinTi  liae  mm 

Merch  iold  39B.9S3  .',18  8,03  n.p.  lustaiidtion  nas  Deen  com- 

Misorev .  13,83.3  13.963  i.^.854  j  pleted.  The  tail  race  has  been  fin- 


I  N’et  etrrifnBs  . 
'  .\dd:  Interest. 


,  Total  net 
I  I'rev.  balance 


Dividend* 

Reneval 


Spedal  rurp. 
catr.  forward 


7,994,303 

7.05)2.702 

7.«.^P.407 

.  5.803, 66'2 

S.T23.930 

.■',686,913 

2,190.641 

2,218,772 

2.1 71. .554 

90,381 

120,687 

76,354 

2,281.022 

2.339,459 

2,247,918 

284,602 

219,164 

150.712 

2..56.';,625 

2.5.58,623 

2.'I9a.630 

1,825,000 

1,825,000 

l,2fi2.4?0 

1,013,812 

949,021 

917,016 

226.813 

284,602 

219.164 

,  cover  the  draft  tube  outlets. 

I  The  two  canal  dykes,  over  half  a 
;  mile  apart,  now  stretch  the  entire  15 


Plant  Inrestment  Greater. 


Excavation  work  In  the  bed  of  the 
19.164 ;  canal  is  progressing.  The  amount 
now  excavated  is  well  nigh  sufficient 


rpanges  In  the  balance  sheet  are  a  prce.idc^ ^  adequate  flow  of  water 
reflection  of  the  extensions  to  the  *  through  the  turbines  for  The  initial 
system  in  the  year.  Real  estate,  j  v 

plant  and  equipment  now  are  shown  |  Pl®t*td.  the  excaivatton  m  the  bed  of 


at  $31,116,732,  an  Increase  from  $20,- 
272.006.  The  plant  and  building  re- 


the  canal  will  provide  deep  water 
navigation  facilities  In  the  new 


.411  tines  of  White  and  Grey  Cottons,  Prints,  Sheetlne% 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambidcs,  Ducks, 
Rags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tarns,  Blankets,  Bugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  hy  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  •  TORONTO  -  WINNIPEG  " 


Tents.  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen's  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


I.N’CORPOBATED  I86'> 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

EXGRAVERS  and  PRINTERS 


[  enk  Notes,  Bonds.  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  .Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 


.  newal  fund,  which  stood  at  $2,301,535  watercourse  superior  to  those  pre- 
'  at  the  end  of  the  previous  period,  is  !  vailing  in  the  new  \lelland  canal, 
now  $2,514,185.  Repairs  and  renewal.s  i  At  the  lower  New  \ork  ..entral  i 
'  in  the  course  of  the  year  required  ,  crossing  the  piers  have  b^n  erect- 
$801,162  and  the  amount  appropriat- '  ^be  steel  •s’ork  "s  ill  begin  ^ 

led  from  current  earnings,  in  accord-  '  sbortly  .At  the  upper  Ne'w  York  ] 
ance'with  the  companv’s  special  j the  C.  N.  R  crossings,' 
charter,  was  $1,013,813.  '  !  the  picr.s  are  nearing  completion.  | 

I  The  reduction  in  net  current  assets  1  Construction  of  these  bridges  ■7”  tio  , 
I  is  the  result  of  the  increased  invest-  '  minor  compnnen'r,  of  the  w  hole  job  ^ 
I  ment  in  plan'f,  due  primarily  to  ex-  will  continue  this  autumn  and  win- 1 
tensions  of  mains  and  also  to  com-  ,  Tlie>  ■will  all  be  ready  to  handle 
pletioa  of  extensions  to  the  coal  gas  :  traffic  next  spring 
plant  at  Station  “A"  and  to  the  steam  i  Orders  for  cement,  steel,  electrical 
raising  plant  at  Sta’tion  "B”,  ivork  on  ;  equipment,  construction  steel  .and  | 
which  had  been  started  in  the  p'-e-  steel  bridge  work  are  now  being  fill-  ' 
vious  fiscal  year.  i  sd  by  Canadian  plants.  Fhirther  or-, 

i  The  company  continues  In  excel-  j  ders  of  this  kind  are  to  be  placed,  j 
i  lent  liquid  position,  despite  these  |  Orders  will  be  placed  also  for  trans-  1 
addition.s  to  plant  and  equipment.  I  mission  line  equipment.  Beauhar-  ^ 
The  item  “other  invesfiments,"  which  '  nois  will  construct  a  line  to  'tailej-  1 
is  understood  to  represent  .govern-  '  field  and  one  also  to  the 
ment  bonds,  stands  at  $1,960.664, !  der  to  supply  eventually  .-oO.O  9  b.p.  1 
compared  with  $1,970,574.  .Accounts  to  the  Hydro  Electric  Power  ”m- . 
receivable,  after  provision  for  doubt-  mission.  This  line  to  the  border  | 
ful  accounts,  stand  at  $678,5.52  com-  may  be  built  by  contract.  i 

pared  with  $722,687,  ■while  supplies  -  ’  j 

land  materials  on  hand  are  up  from  TfT/^lIPn  P  A  T)\1TA1/^P 
!  $883,397  to  $986,483  tAKNillUD 

c-urrent  liabilities  include  $365,728  , 

'of  accounts  payable,  compared  ■with  IHICflY  A  Mill  C  ! 

;  $305,9,54  a  year  ago;  provision  of  jllAljr  J 

I  $118,788  for  exchange  and  Dominion  aan-tvmj  •••!  w, , 

!  taxes,  compared  with  $81,691  provi-  I  _  -  ,  „  ,  ’ 

I  Sion  for  taxes  a  year  ago;  $331,250  'Middle  West  Utilibes  Years 


,  reserve  for  dividend,  the  same  as  a  Gross  Ul>  1.4  Per  Cent  at 
year  ago,  and  $485,283  in  hank  loans.  «ia2  1  2fi2 

Net  current  assets,  or  working  cap-  lklo*,ot 

ital,  thus  stand  at  $2,373,970,  compar-  - 

ed  with  $3,028,538  a  year  ago  r.htcago.  — Gross  earnings  of  sub- 

AVorklng  rapi'ral  figures  for  the  sidiarie.s  of  .Aliddle  West  Utilities 


past  three  years  follow : 


Company  for  the  12  months  ending 


Branch ; 

Ill  Place  d’Armes, 
MONTREAL 


Branch ; 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suile  1-6.  nil  Floor,  .AfcBitcliie  &  Black  Biiildiug 

1434  St.  Catherine  Street  West 

Cetweeu  BmUop  and  Mack'iy  Sts. 

i  el.  UPtOAvn  1495.  Montreal 


VFIV  FLSil  !  AXXIA’Ii  L.ABOR.A-  new  iaboralorv  building  of  <"  onnors 
TORY.  Bros..  Limited,  at  Black’s  Harbor, 

Black's  Harbor,  .N.B. —  Incorporat-  has  just  tieen  cMnplcted.  An  exten- 
ing  the  latest  equipment  for  pure  si've  library  covers  all  phases  of  the 
chemical  analysis  and  research,  the '  fisli  canning  industry. 


Cur-. awL*  .  s.s'.s.nn  3,787,433  4,612,405 '  September  30,  1931,  ■were  $182,611,-; 
Curr.iiabilitiP!  1.301,049  718,89.5  736,194  262,  an  increase  of  1.4  per  cent; 

,  Work  Cap.  2,373,970  3, 068, .538  3.776,2U  '’''‘'t  corresponding  period  a 

'  Metprs  Total  17ft  S8ft  ^go  Net  for  retirement  and 

I  A  total  ^2^7  miters  ;Vre  added  oh  ' 

in  the  year,  bringing  the  total  to  i 

170.830  and  some  43  miles  of  mains,  I  ,  i  .  i 

!  ranging  from  t\5‘r)  to  sixteen  Inches  ;  i 

.in  diameter,  were  added  to  the  sys- i  ’  n  I  i 

tem.  The  principal  extensions  were  ;  ^ '^'^mpared  with  $47,6<8,681  in  the  | 
along  the  Lake  Shore  highway  to  the  !  ^^'t-d  quarter  of  1^30.  i 

westerly  limit  of  Port  Credit  and  i  and  storks  of  Middle  \V©st  ^ 

north  on  Yon?©  Street  to  Steele’s  i  Company  ; 

f'orners.  “In  prosecuting  ^his  work.”  I  ^o^ipftrod  with  |8,0o4.0p8.  Although; 
comments  Mr.  Austin,  “the  directors  :  *lic  electric  power  business  of  the  ^ 
liave  been  able  to  make  a  material  !  Middle  West  Utilities  System  (which, 
contribution  toward  relieving  the ! for  approximately  three- ^ 
local  employment  situation,  not  only!  fourths  of  Us  operating  revenues)  j 
by  the  payment  of  wages  directly  to  i  shown  improving  output  r.iiice  j 

the  company’s  own  employees,  but  *  fir.st  of  the  year,  the  influence  | 

I  also  by  the  placing  of  large  orders  !  of  other  factors  upon  the  com- 1 
j  for  the  materials  and  equipment;  pany’s  earnings  has  been  less  fav-j 
used  in  the  construction,  thereby  ;  orable.  While  use  of  electricity  has ; 
providing  work  for  many  workmen  resisted  to  some  extent  the  effect  of , 
in  foundries  and  workshops  In  Tor- !  general  business  conditions,  the  in- 
onto,’’  W’ages  and  salaries  paid  by ;  creases  in  electricity  revenues  dol 
'  the  company  in  the  year  totalled  $2,-  ,  not  equal  the  estimates  upon  which  I 
:  232,222.  |  new  investment  and  rate  reduc-| 

The  following  table  illustrates  the'  tions  of  the  last  year  were  based, 
growth  of  the  company  in  ten-year  i  with  a  resulting  adverse  effect  on 
I  periods  from  1871,  ■with  a  comparison  1  earnings.  The  System’s  gross  earn-j 
'of  1930  with  1931:  !  ing  from  it,s  Ice  business  for  thei 

No.  of  .Mies  of  tliir  quarter  of  this  year  were  10.9! 
I  A'ear  Meters  Main  per  cent,  less  than  for  the  corres- j 

,1871  .  1,506  44  ponding  period  last  year,  largely! 

1881  .  4,327  100  due  to  the  unu.sually  cool  summer 

1891  .  14,838  207  in  the  South  and  Southwest.  Gross  | 

j  1901  .  28,543  257  transportation  earnings  show  a  de-| 

I  1911  .  72,544  456  !  crease  of  3.6  per  cent.,  and  the  sales! 

I  1921  .  127.55.5  610  of  gas  and  electric  appliances  have  * 

j  1930  .  168,803  955  been  adversely  affected  by  econ-| 

1931  .  170,830  998  omic  conditions. 


j  New  York.  —  International  Paper  j 
Company  shareholders  are  being  i 
'called  to  a  special  meeting  on  De-i 
;  cember  5th  to  consider  and  approve 
I  the  ultimate  transl'or  of  substantial- 1 
j  ly  all  of  the  company’s  water  pow- 1 
I  er  properties  in  the  United  States 
I  valued  at  around  $35,000,000  to  the  I 
'  International  Hydro-Klectric  system.  | 
Both  companies  are  siibsidiarle.s  ofj 
I  the  International  Paper  and  Power  j 
j  Company.  ; 

'  The  properties  involved  comprise' 

I  important  water  power  sites  'on  the 
1  upper  Hudson  River  and  clscw’u're ; 

I  in  Now  Y'ork  and  other  hydro-i  Icc- 
1  trie  sites  in  various  New  England 
States.  . 

The  tvater  power  holdings  xvlll  not 
be  transferred  directly  from  Inter- ; 
national  Paper  and  International ; 
Hydro-Electric,  which  are,  respec-| 
tively,  holding  companies  for  the ; 

I  paper  and  for  the  power  businesses 
I  of  the  International  Paper  and  Pow-  ^ 
I  cr  Company,  although  the  ultimate  ' 
j  aim  of  the  plan  is  to  achieve  that 
1  purpose. 

At  the  meeting  to  he  held  Decem¬ 
ber  ,5,  Archibald  R.  Graustein,  pre- : 
sident,  has  Informed  International ; 
Paper  stockholders  ,lt.  is  proposed ! 
that  the  directly  owned  wafer  power  | 
properties  with  minor  exceptions,  be  ' 
transferred  to  subsidiary  companies,  | 
all  of  the  stock  of  which  will  be  con-  j 
trolled  by  International  Paper  Com-' 
pany. 

The  letter  adds  that  these  trans¬ 
fers  will  facilitate  consummation  of 
the  policy  of  segregating  al  power  | 
properties  in  the  group  under  con¬ 
trol  of  Hie  International  Hydro-  j 
Electric  system,  the  reason  for 
which  the  International  Papci*  and 
Power  Company  wa.s  formed  as  top  I 
holding  company  of  the  system  in ! 
1928. 

International  Hydro-Elcctric  xvas 
formed  in  the  following  year  and ; 
acquired  from  the  paper  company  5 
the  shares  of  the  New  England  - 
Power  Association  and  of  the  t  ana- j 
dian  Hydro-Electric  Corporation, 
Limited,  which  International  Paper 
then  controlled.  ' 

Arrangements  for  the  acquisition ' 
by  International  Hydro-Electric 
system  of  control  of  the  segregated  j 
water  powers  of  International  Paper 
have  not  been  completed,  nor  have 
the  terms  as  yet  been  settled  by  the 
respective  boards  of  directors  .An 
independent  firm  of  engineers  has 
been  retained  by  the  power  com¬ 
pany  and  is  reporting  to  It  upon  the 
transattion.  i 

Assume  Obligatioiis.  ! 

The  plan  contemplates  that  the ' 
company  acquiring  the  segregated  ! 
properties  will  assume  payment  of 
the  principal,  interest  and  sinking 
funds  of  the  5  per  cent,  bonds  r.f 
the  paper  company.  Tlie  lien  se-i 
curing  these  bonds  will  remain  un¬ 
changed  on  all  of  the  power  proper- ' 
ties  except  three  properties  in  New!® 
Hampshire  and  A'eriuont  for  ■which 'r 
other  property  ■will  he  substituted.  !  ! 

The  plan  to  be  laid  before  the ,  j 
stockholders  contemplates  a  release ' 
of  the  properties  from  the  refund¬ 
ing  mortgage  securing  the  Interna- 
tlonal  Paper  6  per  cent,  refunding  j 
bond  issued  in  1935.  This  mortgage  , 
expressly  provides  for  tiie  release  | 
of  the  directly-owned  water  powers  ‘  j 
to  a  directly  or  indirectly  owned  | 
.subsidiary,  whose  stock  is  to  he'  ' 
pledpd  under  the  mortgage,  and  ' 
specifies  the  conditions  under  whii  h  ' 
the  assets  of  the  direct  or  indirect 
subsidiary  may  he  sold 

\alue  of  the  Hudson  A'allcy  pro¬ 
perties  involved  has  been  ineVeased 
by  completion  of  the  SacandageO  rc-  i 
servoir,  on  a  confluent  of  the  Hud 
son.  which  increased  the  minimum  i 
flow  of  the  river  from  Ti.i'i  cu'dc 
feet  per  second  to  3,ft0ft  cubic  leet , 
per  second.  International's  sites' 
on  the  Hudson  have  a  potential  ca-  — 
pacity  of  250,000  horse  power  and 
cover  40  per  cent,  of  Hudson  River 
power  prospects  below  Sacandaga. 
Niagara  Hudson  owns  about  47  per 
cent,  of  Hudson  power  in  the  dis¬ 
trict. 

Total  potential  capacity;  of  all  the 
water  powers  to  be  transferred  is 
450,000  horse  power,  of  which  70,000  l 
horse,  power  is  already  being  de- ' 
veloped  and  sold  to  large  industrial 
consumers  and  to  public  utility  com¬ 
panies  in  adjacent  areas. 

HYDRO-ELraC 
EARNINGS  LOWER 

International  System  Net  Avail¬ 
able  in  Third  Quarter  Down 
to  $51,347  From  $351,428 

New  York.  —  International  Hydro-  * 
Electric  System  today  reported  for  e 
the  third  quarter  earnings  available 
for  dividends  on  the  preferred  and 
class  ’’A’’  common  stocks  oi  the  sy.s- 
teni  were  $176,299,  compared  with  : 
$477,195  in  the  corresponding  quar¬ 
ter  of  1930. 

After  deducting  preferred  divid-  ; 
ends,  the  balance  in  the  third  quor-  ! 
ter  available  for  dividends  on  the 
class  “A’’  stock  was  *51,347,  .against 
$351,428  in  the  comparable  period  ' 
last  year.  ' 

A.  K.  Graustein,  president,  in  ; 
his  comment  to  stockholders,  said 
that,  as  in  previous  years,  tlie  tliird 
quarter  earnings  have  been  .affect¬ 
ed  by  the  seasonal  decrease  iu 
sales  of  current  for  lighting  pur¬ 
poses,  “which  is  accentuated  tliis 
year  by  tlie  effect  of  current  liusi 
ness  conditions  on  the  In.lustnai 
load.”  He  added  tliat  eariijiigs  loi' 
the  fourth  quarter  .are  showing  the 
usual  sharp  seasonal  increase. 


MADE  IN  CANADA 

rola-keen 

THE  ONLY  SELF-STROPPING 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 

ASK  YOUR  DEALER 

Canadian  Razor  Mannfactnring  Company  Limited 

MONTREAL 


CHASE  &  SANBORN’S 
COFFEE 

Canada's  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  DRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  •  Fleischmano’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coflfee 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  CANADA 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUkT  STE.  MARIE,  Cansada 


nenernl  Sales 
Office: 
MONTREAL; 
730  Canada  Cemail 
Building 


~ianch  Office: 

TORONTO: 

;06  Northern  Onlaria 
Ouildinj 


DOMINION  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers,  and 
Erectors  of  Steel  Structures 

head  OFFU  K  k  WORKS  RR AXf  H  OFFlf  E  &  WORKS 
Lacliine  Locks,  I'.Q.  Amherst  Ottawa  Toronte 

r.  0.  Address  •  Moutrwil,  P.Q.  Winnipeg  Calgary  YancouTer 

SALES  OF FIf  E9 

Montreal  Toronfo  Calgary  Edinonruu 

Ottawa  AVinnipeg  Begins  Taneoiirer 


Taneoiirer 


« 

Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
b.i.'o  a  summary  of  the  markets  on  the 
IMontreal  Stock  Exchange,  Toronto  Stocl: 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange, 

If  you  are  not  in  close  touch  tvith 
the  markets  you  will  find  this 
service  helpful  and  infomative. 
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BOND  MARKETS 
ARE  AWAITING 
DOMINION  LOAN 

Greater  Activity  Expected  When  j 
National  Needs  Arc 
Supplied 

NEW  FINANCING  SMALL 

Total  For  October  Was  at  Low 
Level  Indicating  the  Federal  I 
Program  and  Prevailing  Con-  j 
ditions 

Toronto  nurrnii  The  Flnoneliil  Time*,  j 

Toronto.  —  There,  are  evidences  | 
that  considerable  activity  will  de-  j 
velop  In  the  Canadian  bond  market,: 
once  the  Dominion  National  Her- 1 
vice  loan  has  been  siicce.ssfully  | 
launched.  There  are  fjood  sroundsi 
tor  belief,  however,  that  all  over 
the  country  a  paring  of  propo.sed 
rublic  undertakins-s  will  take  place. 
In  not  a  few  ca.ses  cuts  in  finaiic- 
itiK  will  be  drastic,  and  commit¬ 
ments  will  he  made  only  to  cover 
maturing  obligations. 

A  good  deal  of  financing  must 
be  done.  The  usual  autumn  i 
run  of  new  i.s.sues  has  not  been  ' 
fortlu'omin.g.  'i  hi.s  is  indicated  by  | 
the  fact  that  Canadian  bond  .sales  in, 
the  month  of  Octohci  were  less  tiian  ' 
.^200.000.  and  during  the  current  I 
month  to  dale  no  sales  have  been  | 
reported.  Every  province  in  the  Do-  ' 
minion  is  reported  to  iiave  financ- , 

•  ng  to  do.  How  loi:g  it  will  lie  !)c-| 
fore  market  conditions  will  be  fav- 1 
orable  is  another  (pjostion.  ■ 

ITemier  Taschereau  is  authority, 
for  the  statement  flic  Quebec  gov¬ 
ernment  has  financing  to  do  tuit  ■ 
tliat  a  public  offering  will  be  do-' 
layed.  as  tlie  province  can  readily  j 
borrow  from  the  banks  until  jut- i 
manent  financing  through  the  usual 
channels  is  propitious.  , 

\  Controlling  the  Market.  j 
I  That  the  Dominion  Government 
/and  banking  institutions  came  to  i 
/  an  arrangement  that  new  provincial  ^ 
and  municipal  commitments  would 
he  withheld  from  the  market  for  a  | 
time,  is  apparent.  In  this  the  co- ' 
operation  of  all  parties  was  readily 
secured.  The  city  of  Toronto  Is  in  a 
position  to  remain  out  of  the  mar¬ 
ket  for  a  considerable  period,  if 
necessary.  The  city  of  V’ancouver  ] 
has  $4,000,000  in  unsold  debentures  1 
on  hand.  Conditions  have  not  been  . 
favorable  for  launching  these;  and  ] 
sale  at  present  would  entail  a  se-  J 
vere  discount.  ' 
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Loosening  Up  Frozen  Savings  d  a  n  a  a 

of  Canadians  I  Past- Present- Future 

Of  Canada  Leading  Investment  Stocks 


National  Service  Loan  Will  Start  Money  Moving  Nov/ ; 
When  its  Movement  is  Needed  —  A  Timely 

Offering  1 

The  National  Service  I.oan  could  liardly  have  been  belter  named.  I 
It  is  exactly  w  liat  its  title  suggests— an  opportunity  for  Ca.nadiaiis 
to  enlist  llieir  dollars  in  the  service  of  the  luitiou— to  set  them  to  work 
for  Canada. 

Money  is  not  circulating  as  easily  and  freedy  as  it  ordinarily  docs. 

'J’lic  reasons  for  ’(liat  are  numerous,  but  fliey  mostly  boil  down  to  one,  ' 
namely,  uncertainty  as  to  tlio  future  course  of  prices  and  the  future 
\oIui)K!  of  inirchasiiig  jiowcr.  < 

.Many  thousands  of  Canadians,  because  of  tliis  uncertainty,  are  ( 
unwilling  to  spend  ninnoy  on  tlieir  own  account  even  Ihougli  tliey  have 
it  to  spenci.  'I'lie  National  Service  Loan  gives  them  the  opportunity  < 

to  let  file  Government  spend  it  for  them.  It  is  very  important  that  it  | 

slionid  lie  spent,  for  many  Canadian  plants  are  idle  and  many  Canadian 
workers  are  witiioni  eniploymer.'c  on  account  of  tln^  reduced  expenditure  ' 
of  tlieir  folk) A-Canadians.  The  National  Service  Loan  allows  the  j 
money  to  lie  spent  now.  wlien  expenditure  is  nccsied,  and  at  the  same 
time  gives  its  owneis  the  assurance  that  they  will  get  iV  liack  in  five;  ' 
or  ten  years,  dollar  for  dollar,  witli  a  very  good  rale  of  interest.  C 

Every  Canadian  would  like  to  spend  as  much  of  liis  money  as  hp 
possibly  can,  lieeause  by  doing  so  he  is  adding  to  tiic  employment  of 
Canadian  workers  and  tlie  ne'tivity  of  Canadian  business  estalilisli- 
ments;  bul  few  Canadians  dure  to  spend  as  niueh  as  they  rould,  for 
fear  of  wlint  may  liappon  to  themselvc.s  or  tlieir  ehildren  or  dependents 
in  the  future.  To  Canadians  w  lio  linve  hesitated  between  tlie  desire  ii 
to  pro'teel  their  own  loved  ones  by  saving  and  llic  desire  to  help  Cana¬ 
dian  iirospcrity  !>>  liiring  Canadian  labour  or  buying  Canadian  goods, 
the  National  Service  Ixuin  conies  as  tlie  solution  of  iheir  problem.  ,\  1 

dollar  loaned  to  the  Governmont  today  is  as  good  as  a  dollar  spent  on  j 
Canadian  goods  or  laixnir;  for  it  will  iie  spent  by  tlie  Government  on  1 
Canadian  .goods  or  labour.  Yet  i'is  owner  is  not  spending  it;  lie  is 
saving  it;  for  it  will  return  to  him  in  five  or  ten  years.  <i 

Enlist  your  dollars  in  tlie  .National  Service  Loan,  and  so  set  llieni  i 
to  work  for  yoiir  rountry.  • 


OwtSOO 

branchesin 

Canada 


No.  9 — FoodstufTs  (Continued' 


£0  Year's  I’ro;rress— I' 


Associated  Canriers  .  .  .  .  li-2X 
1930 

Atiuntic  Su{;ar.  191H 

1930 

Blue  Uibhon  .  .  .  ,  .  . . J!  30 

B.  C.  Packers . 19^1 

193f» 

C'anada  Bread . % . .  1913 

»1930 

Canadian  Canncr9 .  192** 

l»I930 

Consol.  Bakeries . 192H 


David  &  Fr^re . I92'i 

1930 

Fiastern  Dairies . 1920 

1930 

Inter  C'ity  Bakins.  .....  1920 
1930 

Viau  Biscuit . 192'» 

1930 

Clco.  Westufi  ....  . I92H 

1 930 

(*)  Capital  and  Surplus 


Nfl  p«  r 

’HrrwrKR 

<  ‘orntnofi 

Abpf'tt 

Surplus 

:2  70 

32.0.54,2^2 

•SI, 960. ■.94 

x2t*,or»/ 

Nil 

3  2'>!‘  329 

•1.919,99- 

:>  0 

’.'.IMT.IOO 

323,431 

420.2‘M» 

0  32 

12.001,735 

1.159,408 

120.:  02 

2  05 

3.089.'ll3 

121. 

2=^.07K 

0  09 

]0.4!t.5.769 

T1.5,2.'.t 

471.8RK 

Nil 

12. 454.190 

cl759,r.2< 

1,06:. 

Nil 

.5.242,77,4 

88.86’) 

inf),K2S 

0  83 

8,95.5,496 

2,004,075 

47:1.10; 

Nil 

21,479,272 

,520,454 

xR.OlO 

Nil 

25.814.618 

8.51,381 

1  08 

8.43r..769 

Nil 

27r».2«:i 

0  8f; 

8.208.8  2 

151.447 

r.2,r.8i 

2  41 

923.61V 

1 14,196 

‘•v.Tfir* 

2  >‘Z 

978,369 

h  60,2 12 

63,2:  8 

0  8  > 

8.810,186 

77,609 

1  ■.0.920 

1  08 

10.983.604 

248,79.3 

ini.foi 

7  71 

3,041,710 

64.1  GO 

128.254 

V  32 

1.049.32:* 

122.429 

2,45.5 

0.10 

2,386.129 

2.455 

r4.811 

19 

2,494,493 

110.798 

123,^^07 

2  47 

1,967.086 

160,727 

79,710 

1  .59 

2.572.80; 

262.945 

In  32 

Countries 
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Stronger  Gold  Position. 


Ottawa.  -•  Gold  held  by  Hie 
Minister  of  iMiiance  on  Oelo- 
ber  Ill  totalled  I. 

Tills  was  almost  IHri.OOii.Otm 
more  tlian  on  Sep!.  20  and 
w;ls  .$2,S10.71!i  in  excess  .o' 
staliitory  rociiiireinents.  '’.'lie 
excess  a  iiionlli  ago  was 
$G78.1Cl.  Of  the  gold  now  in 
Hie  vaults  of  the  Department 
of  Kiuance  $215!)4.431,  is  held 
against  government  savings 
liank  deposits  and  .$70,040,2/9 
against  Dominion  notes.  Do¬ 
minion  notes  in  circulation 
total  $158,010,279,  whicli  is 
some  $7,700,000  more  than  a 
month  ago. 


DRASTIC  ACTION 
IS  PLANNED  BY 
B.C.  GOVERNMENT 


(x)  l.uss. 

(d)  De»*ejt. 

I  1923  one  share  of  ('orrifit«ir.  »  ri»»  jihare  B  preferred  exchanged  fur  each  share  old  comnioo : 

in  1921  fM'w  common  eplit  Sfi*f  I . 

fb)  1  n  1927  cornmort  split  K  for  i  preferred  *‘>clianKed  one  share  1st  preferred  8  shares  aectind 
preferred,  each  2Hharpa. 

AUanlie.  Sugar  Refineries,  Ltd.,  co.-npetition  from  Russia  during  Hie 
the  largest  sugar  refining  organiz- ,  pa.st  year  or  so,  and  prices  liave  been 
atioii  in  Canada,  established  In  unfavorable  for  profitable  .  opera- 
1912,  operates  at  Saint  John,  .\,B,,  a  tions.  The  salmon  pack  is  notori- 
sugar  refinery  with  a  daily  capacity  ;  ously  erratic  from  year  to  year,  and! 
()f  1,200,000  pounds.  The  company  the  condition  in  the  past  has  made  j 

is  still  suflering  from  the  efircts  of  j  the  salmon  packing  industry  some-' 
Hie  drastic  and  sudden  decline  in :  thing  of  a  feast  and  famine  one:' 
raw  sugar  prices  of  the  iiiiniediate  this  has  been  rectified  to  a  certain 
post  war  period.  extent  in  recent  years  by  the  estab- 

*"  sugar  prices  in  lishment  of  pilchard  canneries,  re- 

Li-O  lound  the  company  laced  witli  duction  plants  for  the  production  of 
serious  liabilities  to  the  raw  sugar  fish  meal,  etc.,  and  salmon  and  her- 
CFBuitors.  ciiQtl  stiRTcliolfi crs  UU”  riQ)5  f^ryinj?  pltiiils 


In  addition  to  800 

branches  in  Canada,  there 
are  over  100  branches  of  this 
Bank  established  in  foreign 
countries  with  which  Canada 
trades. 

These  serve  daily  the  finan¬ 
cial  needs  of  Canadian  expor¬ 
ters  and  importers.  Your 
foreign  business  may  be  mater  - 
ially  assisted  by  using  the 
facilities  they  are  able  to  offer. 


■  //nssoo^ 


TheKoyal  Bank 
of  Canada 


Hiorized  a  plan  to  fund  these  debts. 


I  I  ,  .1  Dividends  on  the  preferred  stock 

Br  /TAUrDMlUrNT  ■nvu'vcd  a  new  issue  ef  IS-'.vere  first  paid  in  July.  1929,  and! 

.  L*  uU  Y  Llin  iTlLrl  1  aoil '  ■  "■'■'■e  omitted  in  .lanuary  of  this  year. 

MM  ^  mm.  .  dividend  has  been  paid  on  the 

f  •  I  - .  R  common  shares  on  stock.  The  last  balance 

Financial  Problems  to  Be  Met  we.  c  converted  into  shares  of  no  .^eet  of  the  companv.  as  at  Eebni- 1 
By  Increased  Taxatioa  and  P^*  additional ,  jsth,  1931,  showed  a  profit  and  I 


Strcin^  Canada  Sinet  1869 


By  Increased  Taxatioa  aad 
Curtailed  Elxpeases 


Vancouver.  —  Increased  taxation  i  bonds,  which  were  issued  to  the  raw 
and  curtailment  of  government  ser-  sugar  creditors  in  1926,  no  divi- 
vices  are  in  prospect  in  British '  dends  can  be  declared  or  paid  on 
(.'olumbia,  as  a  result  of  shrinking  the  capital  stock  until  such  time  as 


shares  were  issued  at  $25.  Preferred  ;  ,  5759,629.  and  net  work- ' 

and  common  holders  were  given  thej,._„  *i.:roco 

opportunity  to  subscribe  for  . .  ! 


SEEK  NEW  TAX  SOURCES  new  shares. 

_  Under  the  terms  of  the  trust  deed  x^Thi  w.  00.’  r.n  r  1 

Viiiicouvcr  Bureau  The  Finanoini -rime*  securing  thc  general  mortgage 

Vancouver.  —  Increased  taxation  |  bonds,  which  were  issued  to  the  raw  ' ® 
and  curtailment  of  government  ser-  sugar  creditors  in  1926,  no  divi- ,  vegetable  pacxing 

vices  are  in  prospect  in  British '  dends  can  be  declared  or  paid  on  |  “  organizations. 

Columbia,  as  a  result  of  shrinking  the  capital  stock  until  such  time  as  |  P  strategic 

revenues  and  the  high  cost  of  un- 1  the  aggregate  amount  of  these  j  in  the  fruit  vegetable 


ket'fnr  a  *  '  '  I  employment.  I  bonds  outstanding  has  been  reduced!!?  districts  of  Ontario.  •  In 

nece<s<sarv  Thp  ritv  nf  v^anpr.nvp,-  II/ITPI  nAMIXflOI  APFIP  J-  "  •  Jo^es,  minister  of  fi- j  to  an  amount  outstanding  of  $3,-  plant  v^s  estab- 

ha<5  *4  0911900  in  in  aoM  riohenfiiroa  HlllFf.  KONriMni  IlFRS  naiico,  lias  issued  a  statement  indi- 1  000,000;  that  no  dividends  shall  be  company  at  Hamilton, 

on  hand  ronditinne*  ii.,vo  noi  h  on  UUl  1  eating  that  the  governmental  econ- 1  paid  if  it  reduces  the  net  quick  as-  In  1930  a  modest  deficu  after  de- 

fivnrahlp  for  Innndiin-  ihaal  TArT  I^rTM  DDADT  FilA  planned  for  the  next  budgetjsets  below  $750,000;  when  dividends  Preciation  and  charges  was  shown 

site  at  nraaeni  wodd  ontaii  a  '  o  rALik  K K Li N  I  KllHI,rMrl  involve,  uot  thousands,  but  are  declared  or  paid,  a  sum  equal  compared  with  healthy  earnings 

tele  dUnnf.n#  ^  ^  ^  bC-  1  flULi  liLiLiil  1  IivaILLIiI  miujong  ju^  ^ow  this  will  be  done!  to  the  amount  of  such  dividend  shall  for  the  two  preceding  years.  As  at 

Prnn,  -ill  no,-»c!  nc  o  .  '  -  has  Hot  bccn  Stated,  and  In  view  of!  be  applied,  through  thc  sinking  t'Cbruiiry  28th  last  the  balance  sheet 

rnmo  ad,rioo<j  *  of  Lord  Nclsoii  IB  Halifax  Opcratcs  the  heavy  fixed  charges  and  the  fund,  toward  the  redemption  and  showed  operating  surplus  of  $106,494 

In  n  ‘“'eut.  |  ijnder  Conditions  That  Are  large  proportion  of  the  province’s  retirement  of  thc  general  mortgage  tict  working  capital  of  $438,094. 
f  P®®"  under  conditions  I  hat  Are  they  represent  a  bonds.  Dividends  on  the  capital  stock,  which 

PHH^ranmh  n  n  8^®'®''”"'®°'  Of  Almost  ImpossiBle  ruJuctiou  of  more  than  a  million  The  initial  dividend  on  the  pre-  has  neither  funded  debt  or  preferred 

-  dollars  is  cer'nin  to  have  a  drastic  ferred  stock  was  paid  July  2,  1919,  ahead  of  it.  were  initiated  in 

Ttiphnr  tnvnti^,,^ic  o  ,,  ”'  ToFonto— Tile  pussing  of  tho  bond  effect  on  the  government’s  present  of  1%,  per  cent.,  and  quarterly  M^aoember,  1928.  on  a  basts  of  $1.50 

fiuo  Tn  n  v  .  h  ‘"'‘t  '"f  '"terest  due  on  .November  1  by  the  ways  of  doing  business.  Salaries  of  thereafter  to  October  1.  1920.  Ac-  annually.  Dividend  was  omitted  In 

niihiip  JoJu-Q -n  Inn  Nclson  Hotcl,  Halifax,  is  he-  civil  servants  liave  already  been  cumulated  dividends  amounting  to  March  of  the  current  year, 

included  in  nlinl.  The  Miniifer  ’.f  referred  to  as  an  example  of  the  cut.  28  per  cent,  paid  September  30th,  Rltio  Ribbon  Corporation. 

i.’innnnn  niiiJne  in-i  inn  •  unfaimcss  Of  Iho  govcrunient  in  New  Uxation  of  some  five  or  six  1920;  none  thereafter.  The  tlivi-  r.,-  pihhon  rnrnnratinn  ltd 

the  nrovin<^p^«  9onnd^^hid  thl^^fi^e  *^P®rating  hotels  in  opposition  to  million  dollars  will  have  to  be  pro-  dend  arrears  at  the  present  time  formed  in  1930  as  an  amalga- 

capftal,__  U  t,  out  vldod  for  Id  the  non  budget  totore-  equ.l  71?4  per  cent.  ^ 


come  advices  '  of  retrenchment. 
Sweeping  economies  have  been  au¬ 
thorized  by  Hie  government  of 
British  Columbia  as  a  means  of  at 
least  reducing  the  budget  deficit. 


FACE  KEEN  PROBLEM 


Under  Conditions  That  Are 
Almost  Impossible 


Independent 

The  Crowti  Trust  Company  is  an 
entirely  independent  organiza¬ 
tion.  It  is  not  affiliated  in  any 
way  with  any  other  financial 
institution. 


Crown  Trust  Company 


William  I.  Gear  -  -  -  President 
Arthur  Lyman  .  -  Vice-President 
F.  G.  Daniels  •  »  Vice-President 
Irving  P..Rexforo  •  Cen.  Manager 


St.  James  Street  »  Montreal 


successful  records  of  operations  in 


i’nTonM*'”  «°"'®  both  in  the  ^rect  a  hotel  in  Halifax.  Shortly  af-.  lias  .been  spent  on  capital  account.  the  close  of  the  iLt  fiscal  year 
west  and  Ontario,  nclines  the  in-  the  Lord  Nelson,  a  209  room  As  against  this,  it  is  impossible  to  stood  at  $1,906,743.  which  was  well  I ‘b®  ^  J  ® 

he  botol  was  opened,  the  Ganadian  .\a-  collect  more  than  about  $23,000,000  in  excess  of  any  period  In  the  last  e/l  Innmieelment 

be  more  critical.  Hie  default  of  hotel.  The  Novascotian.  with  out  of  existing  revenue  sources,  four  years.  baking  soda,  etc.  Announcemen 

East  Windsor  resulted  in  an  inves-  ,7,1  ...ut,  ti.r.  i,.* _  .  was  made  during  the  past  week  of 


ui;  iiKiie,  cni-iuiti.  *  ne  ueiauii  01  ^jonal  hotel.  The  Novascotian,  with  out  of  existing  revenue  sources,  four  years.  baking  soda,  etc.  Announcement 

Eas Windsor  resulted  in  an  nves-  179  ^ooms.  was  announced  with  the  Thus  between  revenue  and  expen-  Cansdian  Tanners  ™®''®  the  past  week  of 

tiga  ion  by  Provincial  authorities  of  ,hat  to-day  the  h.itel  business  di,„re  Hioic  is  a  gap  of  more  than  lann®rs.  i  he  acquisition  by  the  company  of 

conditions  in  all  the  border  imiuici  Halifax  is  divided  between  five  $5  000  000.  How  great  a  deficit  is  t  anadiau  Canners.  lormed  inl92o.  the  Willards  (  hocolate  business  in 
panties,  and  strictest  economy  has  operatin.g  hotels  liaving  a  total  room  „ow  being  nm  has  not  been  stated,  fo  acquire  Dominion  (  anuers  Lt-i..  Toronto.  Plants  are  operated  In 

been  advocated.  Borrowing  by  any  eapacitv  ,.f  710  rooms.  but  it  must  be  pretty  large,  for  the  engaged  in  the  canning  of  fruits,  Toronto.  Winnipeg,  and  \ancouver. 

but  those  municipa.itles  which  are  „.ised  on  the  average  number  of  economies  effected  so  far.  including  vegetables,  jams,  .idlies  catsups  and  warehouses  in  most  of  thc  prin- 

in  excellent  shape  financially  is  ihou.sand  population  $250,000  off  the  civil  service  sala-  meats  and  soups,  and  is  the  largest  cipal  cities  of  thc  Dominion. 


...  ,  ^  rooms  por  ihousand  population  $250,000  off  thc  civil  ser 

likely  to  be  difficult  for  .some  time  Halifax  witli  over  12.5  exceeds  any  lics,  have  been  negligible. 


organization  of  its  kind  in  the  Brit-  Both  of  thc  ronstitiient  companies 


without  delay.  |  Hnited  States  exclusive  of  New  York  source  that  must  he  tapped  more  eraies  larms  in  nine  niiiereni ,  ghare  earned  on  the  common  stock,  I 

Tile  Ta-xation  Prohleni.  is  approximately  6.3.  heavily  is  income.  It  has  been  empties  in  Ontario  A  chemical  |  operating  profits  being  up  at  $265,- 

In  the  majority  of  municipalities  Just  what  action  will  be  taken  by  proposed  to  remove  all  exemptions,  laboratory  ftt  H.amil  on,  machine  909  from  $254,688  for  the  1929-1930 

tax  collections  have  proved  more  the  bondholders  of  the  Lord  Ncl-  so  that  everyone  will  pay.  whether  bimeoe,  inir  period.  The  balance  sheet  showed  | 

difficult.  In  some  cases  existing  de-  sou  Hotel  remains  uncertain.  Un-  his  income  is  $1,000  a  .vear  or  $100,-  a  cider  ana  vinogai  plant  at  g„rplus  of  $139,093  and  current  as- 1 

ficits  have  been  due  to  past  extrava-  dcr  existing  conditions  it  is  impro-  000.  It  has  also  been  suggested  that  fyignton.  uni.,  are  also  ip  r- tea  uj  gf  $1,381,851.  nearly  50  per  cent.! 
ganccs,  resulting  in  high  fax  rolls,  bable  that,  even  if  the  mortgage  is  tlie  government  retain  the  funds  Uie  ci^pany.  of  total  assets  and  over  three  times 

Had  economic  conditions  remained  foreclosed,  it  would  be  possible  to  now  allocated  to  the  municipalities,  *.  uecember.  iJ-i,  tnere  was  .  rnrrcnt  liabilities  of  $428,839.  Pre- 1 

normally  good,  trouble  would  not  secure  a  company  that  would  or  sucli  as  a  large  share  of  the  liquor  i> ferred  dividends  have  been  paid  re- 1 

have  been  encountered.  i  could  operate  this  hotel  and  show  profits,  pari-mutuel  takings  and  au-  ''ie-e.\ctuingo  or  cne  sii.i  »  .  ni  {minrly  fat  the  rate  of  6i,^  per  cent.l  | 

The  Einancial  Times  is  advised  a  profit  under  existing  conditions.  toniohile  levies.  ^  This,  of  course,  ®®”‘-  ^  August.  1930.  and  common; 

that  public  borrowing  will  be  more  Several  meetings  of  tlie  preferred  would  meet  strenuous  opposition  fonvertiDie  P'"®  ‘  dividends  at  the  rate  nf  $2  a  share 


crates  farms 


nine  different ;  .«hare  earned  on  the  common  stock,  I 


H.  R.  Bain  &  Co. 

Limited 

INVESTMENT  BANKERS 
TORONTO 

Announce  that  they  have  taken 
over  the  Investment  Banking 
Business  formerly  conducted 
under  the  firm  name  of 

H.  J.  DINGMAN  6:  CO. 

TORONTO 

Mr  H.  J.  Dingman  becomes  a 
director  of  this  firm. 


tics  increased  during  Septomber,  as  . 
thc  Ottawa  bank  statement  indie-  i 
ates.  The  lianks  have  been  making 
loans  to  tide  municipalities  over 
thc  present  period.  The  hanks,  just 
as  private  investors,  cannot  extend 
loans  unless  the  risk  is  .sound.  I 


Canadian  Bond  Sales 


FOR  JAMAICA  P.S. 

September  Net  and  Gross  at 
Lower  l.evels — 12  Months’ 
Showing  Belter 


provincial  grants. 


-ross  and  ncl  earnings  of 
- -  -  ..j  Jamaica  I’uhiic  Service.  Ltd.,  and 

An  analysis  of  Canadian  bond  ' 


rFNFRAI  PFPrTRir  on  a  basis  of  15  cents  qnar- 1  ,„i„eipal  products  of  the  companv  ''aren.  lo-i..  uiviaenns  on  inc  .^^no  ..-.v.u.t,  ueewes  .u 

UCilCn-^L  LLLUllllV*  Iterly;  increased  to  20  cents  quar-  ^uui  its  subsidiaries  are  biscuits  and  P'’®*®'’'®''  "®''®  T  ri’’  ''®''‘':"‘‘  clicuto 

rvrrntm  nnr*ni*rfnilp  '»®®>^  in  APPil-  ‘®--’  ('ondv.  .\n  American  subsidiary ;  I’®®®'"'’®'  -  i»30.  hut  resumed  this  Greenshields  and  (  onipan.v,  .inri 

FYTFND  nPFRATiflNSi  ®®n's  nuarteny  in  .TuL.  1930:  and  operates  a  plant  at  Passiae,  N..T.  '  ,  •'■®‘'‘®  arrears  paid.  was  indobto.  10  the  company  m  the 

LAILIILI  UfEnflllUBJ  reduced  to  20  cents  in  \pril,  1921..  Fo,  tPo  vear  1920  the  companv  re-  &  f'®®'’®-  1-^?®  -  f®>-n>®'i  >n '  amount  $8,209^98  a.gamst  which 

- - —  I  An  initial  dividend  of  12’i  cents sorted  thc  best  year  since  its' for- ' operates  a  biscuit,  plant  in ;  the  company  held  certain  stocks 

Begin  Manufacture  of  Motors' was  paid  in  April.  1920;  increascii  ,  inatiou.  shnv.ing  operating  profits ,  and  for  the  yeai  1930  re- ^  an  ton  s.  <  ome  (,■  'ose  socuri  ie.> 

^  J  C  I,  „  Pr^vloMclv  to  25  cents  quarlerly  in  October. :  ,1,,  gt  S‘’in.t21.  fmm  81.52.920  for  the  1  Po®'®^  a  sound  improvement  in '  hi  oisncd  outi  ight  and  .some  wen. 
andSim  Lamps  Pi eviously  ,^3^.  in  I  preceding  year.  Thc  balance  sheet ;  earnings  over  the  pro  ,  as  securi  y  against^  luargm^^^^^ 

Made  in  U  .5.  April,  1931.  :  showed  surplu.i  of  $262,916.  equival-,  ®®ding  year.  Dividends  on  the  .A  |«ounts  b  t,  ,^a.s  not  in  arre.irs 


and  Sun  Lamps  Previously 
Made  in  U  .5. 


UUL&tctllUlUK  (tllU  U  /'llciM'r*  Kti  111*  •  .  »  .  .  * 

nnr  viliie  stock  for  e  ich  share  of  Biscuit  (  i>iii|)niiiO!i.  profits  having  grown  from  $189,6;>1  tion  -sought  cannot  be  scoured  from 

ord  common  stock  ‘  ‘  ‘  George  Weston.  Ltd.,  was  formed  i”®  that  year  to  $315,467  for  1920.  the  hooks  alone,  and  he  charges 

Dividends  were  inaugurated  on  January!  1'''2S.  to  take  over  a  com-;-'  «cowing  market  outs^e  of  Que-  that  the  trustee,  in  preparing  a 
the  Isf  preferred  stock  in  Jamiary.  pnnv  of  the  same  name  which  had  hoc  has  been  liuilt  up  by  the  com- ;  statenient  of  affairs  of  tlie  liank- 
1928.  and  have  been  paid  regularly  l.eou  iu  existence  since  1910,  gnd ;  PonJ  t«®  its  Products  in  recent  years,  rupl  firm  has  not  complied  witn 'ne 
since.  Dividends  were  first  paid  on  !  oflicr  tuisinesscs  have  been  acquired  Dividends  liave  been  paid  regularly  terms  of  the  liankiuptcy  Act 
convertible  preferred  stock  in  April,  j  during  the  pa-t  three  years.  The'®'*  the  1st  preferred  stoca  since.  On  October  a  the  date  of  c.c  r, - 


on  tlio  1st  jireferred  stock  since,  On  October  5.  the  date  of  HiC  is - 
March.  1926.  Dividends  on  the  2nd  ^  ceiving  order.  Wilson  declares  lU 
preferred  stoc!:  were  discontinued  in  '  his  motion,  lie  was  a  client  of 
December.  1930.  hut  resumed  thi.s  Greenshields  and  (  ompany,  .inri 


year  and  arrears  paid. 


was  indebted  10  the  company  in  the 


David  &  Frere,  I.t<?e..  formed  in  1  amount  $8,209.  !IS.  a.gain.st  which 
1928,  operates  a  biscuit,  plant  in  ’  the  company  lield  certain  stocks 
Montreal,  and  for  the  vear  1930  re- ;  and  bonds.  Some  of  these  socuritie.s 


.sales  up  to  Naveniher  16th,  19.21,  com- 

rhnw<s*^ioMl  Vo  P'?te%f^*Vn^2^c'^'i76’  ®*'ie  months,  ending  Septemlier,  on  nniincod  that  the  Canadian  General  |  000,025;  current  asset."  it  .$10,220.- 

afl  romn  ircd  with  $651  921 'iWfor  the  <*'0  oHier  hand,  have  increased.  Electric  Company,  at  Feterboro  :  261.  being  equivalent  to  40  per  cent. 

sLirneriod  of  1930  aiid  .$459  154  385  '  September  cross  is  $2,136  lower  works,  has  begun  thc  manufacture  of  total  assets  and  over  times 

for  the  same  ncrioii  of  10'’9  '  '  •'*•  ?t>'2.162  and  deducting  operating;  of  Hio  types  of  oloctrie  motors  current  Italiilities.  Special  reserves  j 

'Wesc  arc  classified  as' follows-— '  ®-'$P®'*^®s  5-S."09  there  i  used  to  operate  dcrfric  refrigera- 1  and  surplus  aggregated  $2.0o2,2o4. 

Government,  $768.07 1.505;  Miinieipal.  i  r®**'-'**'*®''  earnings  of  $2 1.264. 1  tors,  oil  luiriiora.  and  similar  ma- ,  B.  C.  rneker". 

$86  099  07*1*  Corporation,  $51,062  000*  addinc:  incoaio  from  otiior  .chinos,  whore  hi??n  :3fartins  nhilily  British  ('olumhia  I'.udcors,  htd.. 

railroad  $l-’0  000  000  ’  ’  ’sources  of  $2,551  and  deducting  in-  ami  quiet  operation  are  es.seiitial.  'formed  in  1928  as  a  eomprehensivo 


of  Septomber  are  sliown  at  lower 
levels.  'I’be  same  figures  for  the 


Toronto. — It  has  .just  been 


In  the  last  halanee  sheet  net 
working  capital  was  siiown  at  $7.- 


same  period  of  1930,  and  $459,154,385 
for  thc  same  pcrioii  of  1929. 

These  arc  classified  as  follows: — 


incorporation  and  common  dlv^^  standing  and  current  assets  of  $’>64  -  nils  amount,  ho  eoiitinues.  ae- 
were  inaugurated  in  .April.  1920,  at  ®^i®®®.  '*‘^*'®'^  ®‘  •  pordim’  to  tlm  "lat‘"menfs  issued  b\ 

(tie  vnte  of  $1  •  share  and  nald  ®0ual  to  20  times  current  lui-  ®,  ;®  -'«*-menu  issneu  t)\ 

me  latc  ot  m  snaie  ana  paia  j  jjjjj  j  j  j,--  the  custodian,  appears  to  be  the 


a  share  on  the  ”li"  stock  out-! 


Tliis  amount,  ho  eoiitinues.  ae- 


$86,099,674;  Corporation,  $51,062,000; 
railroad,  $120,000,000. 


Of  the  total  there  were  sold  in  tcrest  and  amori  Ization  char.ges  of  Motors  of  this  type  have  previous-  nierger  of  salmon  packers  on  Hic  |  Yiaii  Biscuit  Corporation,  Ltd.. 
Canada  $889,948,179;  in  the  United  S'-’.-im!.  there  remained  a  balance  of  Iv  been  ^imported,  chiefly  from  the.pgpjfjp  npoi-ates  a  large  pro- 1  formed  in  1925  as  a  merger  of  the 


GREENSHIELDS  MEET 


difference  lietwceu  an  arbitrary 
valuation  placed  on  thc  securities 
by  Hie  custodian  and  the  amouui 
I  owed  l)y  Wilson  to  Hio  bankrupt  on 
the  date  of  the  recoivin.g  order. 


Mar.  .52.06,2,888  .59.,xi;0.676  4:!,.T02,61 2  ’  Balanrc 

Apr.  ir>.6in,0.5:i  20.;i8r).16S  .5.5.011,000  i  !„(. ami 

May  87.0.50.026  1 1 2,;i;iO.0 1  ,->  670. 68,8, ,126 
June  It', ,800. 6  17  .58,004. t8:{  .51,  ISO,, In?  lialancp 

July  30,400.881  .5  1.180,01  1  7  467.700  Retire 

Aug.  2.64  1.038  :n.l4'.,IOO  1.876.630 

Sept.  1.5,6I!>.237  30,123,61  2  50.!iS2.4no 

OCt.  57,316.600  153.870,227  •138,620 


Net  F.arninfis . 

?2  1.363  69 

?2G.2;12.75 

Inc.  from  Dthor  Sources. 

3.5.53.98 

Ralxincc . 

f27,917.67 

5^26.232.7.5 

Inf.  and  Arnorf  Charges 

9,405.70 

9,588.23 

IJalance  fFor  Re.«?erves, 

Ketiromuntsand  Piv  i 

SIS, .511. 97 

$16.611. ,52 

lures  ti.sed  in  tlie  luaking  of  these  seriously  affected  by  intensive  Mnereased  steadilv  .since  1!t27,  net 

motors  lias  been  going  on  for  sev¬ 
eral  montlis  and  in  itself  has  given  -2(1  Vear*s  Rocoril— Foodstuffs. 

employment  to  many  skilled  me-  As'tnciatea  \tianri.'  niu"  u.<'  r-anoiia  CanaOian 

e-h-iirlpq  Gannerr  Sugar  RiOOm  t-Ttora  Rre.-ul  Carmera 


t'.’  Muiitlis  Fiiilli'g 

Sent  30, 
I  "3 1 


chanics.  I 

Canadian  General  Electric  Horn- ]  ,9,2-1013 . 
pany  has  also  hegun  the  inauufac-  lou-iois. 
tiire  of  sun  lamps  at  one  ot  its  T®- ; 
ronto  plants,  aceoroing  to  A.  S.  i  ,0211-1021 ! 


Associate'll  \tlanti.'  Tllut' 

Cannery  Su:jar  Ribbon 

liluh  i-ow  Ilififi  Dow  High  Low  Bii’h  Low 


la  Canadian 

«l  Cnrmpr.4 

ow  High  low 


Ttl  4r>9‘ir.4.:i85  L028.2.'J3J7‘H  . I  inaiUDJor  of  thc  company's  |  . 

»•  Ti.  date. _ j  Pa.ves.. .  joo.ino.m  ji8om.^43  ,  merchandizing  department.  | 


Result  of  Tenders  ,  mv-lrotr.  other  sources. _ 3,553.-8  _ ■  I  ously  imported  from  the  United  I  .  110  0  2 

X  ''  Ralance . $3 10.()05.. '6  83.32,6 12.07  ■  States,  will  give  cmilloymcnt  to  a|  Consr.l 

HOWK’K  M’HHOL  .1llM(  irAI,ITY  large  number  of  Canadians.  |  ^  ^  ^tbiw-ri^ 

Howick  School  .Municipality  Quo-  ~  I  ~  ;;  ;; 

'.ec,  disposed  of  .$8,000  o%c  bonds,  -  I S  S  tt  C  S  Sold  1016-1017 . 

naturing  July  L  1922.  1o  1939,  to  _ - - -  iuiL'oei . 

/'local  investors  at  100.  This  was  tlicj  Tlie  Financial  Times  reaelies  al’ - — -  1922  1-42.3  .'(.“J! 

only  Canadian  nond  sale  reported  i  elass  of  people  who  are  iutercsleid  |  Oct.  20.  —  Howick  School  Miin.,  i924-i92v  "  !! 

during  the  past  week,  the  salehav-|and  able  to  buy  iuTestineut  set-uri- !  Que..  $8,000,  5%.  July  31,  I93--39:  4.3  is 

ing  actually  been  made  last  month.  I  tics.  [local  investors,  at  100.  )  i-jio  i-jsi /!!!!!  26  6 


..  ?345..'4i.f  8  4.332,642.07  The  making  of  these  lamps,  provi- j  i928-i;.29. 


_ 0.553.98 _ ouslv  iiuiiorled  from  the  ITiitod''®'-’®  *®-**- 

$3 19.095. 76  $.3.32,612.07 !  States,  will  -give  cmilloymcnt  to  a| 

112.8:  3.78  86.142  .31  j  large  numlicr  of  Canadians. 


G  60  0  Rl 
1 . 1'O  0  2i) 


- — -  1912-1913  . 

I  IM  5  . 

Issues  Sold  l9l.tl9!L’’:;:: 

_ _  1920-1921 

I922  1-'2.3  . 

Oct.  20.  —  Howtek  School  Miin.,  1 1924-1925 . 


J’InkFrie’i 
High  Low 


,  UllLiUllUlIlLiLil/U  ITlLiLii  i  Quebec  Government  to 

- - .  '  Finance  Through  Banks 

'  Ottawa  Creditor  Files^  Motion  ,  Quebec.  —  Premier  Tascliereau, 
i  in  Court  Demanding  in  an  interview,  declared  in  most 

Information  categorical  form  that  there  is  no 

intention  on  the  part  of  the  Quchec 
James  T.  5Vilson.  Ottawa  harris-  Government  to  issue  a  public  'loan 
i  ter  and  creditor  of  the  bankrupt  for  $10,000,000,  as  annoimced  lately 
stock  hrokera.go  firm  of  Green-  in  the  luiblic  press.  Tlie  Premier 
,  shields  and  Company,  filed  a  motion  said  that  when  the  province  had  to 
I  ill  court  last  week  asking  postpone-  raise  money  it  would  do  so  tlirougli 
!  ment  of  the  creditors  meeting  called  Hie  iianks.  which  were  very  friendly 
I  for  .November  26  at  which  a  reor- ,  towards  thc  Province.  He  made  it 
:  ganization  plan  was  to  have  been  quite  clear  that  the  Provincial  Gov- 
submitted.  Mr.  Wilson  attacks  the  eminent  will  not  interfere  with  the 
acts  of  the  trustee  as  being  null '  public  loan  to  be  appealed  for  by 
I  and  void  and  asks  the  court  to  or-  Ottawa. 


Hiph  l  ow  Hit;!',  i.ow  Rigii  i.ow  High  Low  ;  der  the  trustees  to  furnish  him  and '  “ 
. j  others  interested,  w-tih  information 


.  already  sought  from  the  trustee  and 

•  ••  ••  refused  by  him  on  the  ground  that 

!  !!  !!  AVilson  can  himself  secure  it  from 

thc  books  of  the  company. 

'g  jjj  jg  1  .Mr.  Wilson,  in  his  motion,  de- 

8)4  44W  18  1  dares  his  belief  that  the  informa- , 
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New  H.R,  Bain  Director 


Canadian  Forestry  Association. 

When  war  was  declared  General 
White  was  major  in  command  of 
"D”  squadron  of  the  17th  Duke  of 
^  “  Canadian 


the  Regina  branch  of  the  R.  G. 
Dunn  and  Co.  has  been  appointed 
district  .nanager  for  Western  Cana¬ 
da  with  headquarters  in  Winnipeg. 
Except  for  the  period  which  he  serv¬ 
ed  with  the  Canadian  expeditionary 
force  overseas  Mr.  .Tones  has  been 
with  the  Company  in  Regina  since 
1913.  He  has  already  assumed  his 
new  duties. 


Despite  Price  Reductions  Second 
Half  of  Year,  Earnings  Are 
Maintained 


Will  Cbntinue  to  Operate  De¬ 
partmental  Stores  Through¬ 
out  Western  Canada 


York’s  Royal  Canadian  Hussars; 
went  overseas  as  major  of  the  224th 
Rattalion;  returned  to  Canada  in 
1916  and  raised  the  242nd  battalion; 
promoted  to  Vank  of  full  Colonel, 
1917,  and  made  director  of  limber 
operations  in  I'Yance.  wiVh  command 
of  the  Canadian  Forestry  Corps  in 
l-’rance;  in  same  year  appointed  dep¬ 
uty  director  of  forestry  with  the  Im¬ 
perial  armies;  promoted  to  the  rank 
of  Hrig.-General  in  191S^  appointed 
to  the  command  of  the  17th  Duke  of 
York's  Royal  Canadian  Hussars. 
1920;  appoin’ted  to  the  command  of 
the  3rd  Mounted  Brigade,  military 
district  No.  4,  1922. 


20  P.C.  BELOW  1930 


CANADIAN  DIRECTION 


Big  Trading  Organization  to  Be 
Operated  Under  Control  of 
Canadian  Committee  —  No 
Segregation  Plans 


Winnipeg, — Henceforth  the  opera¬ 
tions  and  business  of  the  venerable 
Hudson's  Bay  Company  in  Canada 
will  be  conducted  under  the  direc¬ 
tion  of  the  Canadian  committee,  ac¬ 
cording  to  the  statement  issued  here 
by  F.  Ashley  Cooper,  governor  of 
the  company,  who  is  now  en  route 
to  England  after  having  spent  sev¬ 
eral  weeks  on  an  inspection  trip  in 
fhis  country. 

Mr.  Cooper's  statement  was  al.so 
significant  insofar  as  he  put  at  rest 
the  rumors  that  the  company  was  in 
negotiation  with  several  large  mer¬ 
chandizing  organizations  with  a  view 
to  affecting  a  sale  of  the  company's 
departmental  stores  in  the.  western 
cities.  Many  such  reports  have  been 
circulated  without  apparently  any 
basis  of  fact. 

Mr.  Cooper's  statement  declares: 

"The  policy  of  the  Hudson's  Bay 
(  ompay  is  to  have  the  control  of 
Canadian  operations  in  Canada.  The 
arrangements  for  bringing  this 
about  have  been  completed  and  are 
.actually  in  operation.  Its  undertak¬ 
ing  is  to-day  run  from  Hudson’s 
Bay  House.  "Winnipeg,  where  the 
Canadian  Committee  under  the 
chairmanship  of  George  W.  Allan. 
K.C..  and  the  general  manager.  P. 

Chester,  have  their  headquarters. 
They  have  the  very  fullest  powers 
for  dealing  with  the  affairs  of  the 


H.  .1.  Dingman.  who  has  been 
elected  a  director  of  the  investment 
banking  house  of  H.  R.  Bain  &  Co., 
Toronto.  -Mr.  Dingman  was  for¬ 
merly  head  of  the  investment  firm 
of  H.  .1.  Dingman  Co.,  Toronto, 
whose  business  has  been  taken  ov  er 
by  H.  R.  Bain  &  Co. 


Announcement  is  made  from  the 
national  headquarters  of  the  Cana¬ 
dian  Chamber  of  Commerce  that  A. 
O.  Dawson,  president  of  Canadian 
Cottons,  Limited,  has  been  elected 
chairman  of  the  Chamber's  national 
hoard  of  directors.  Dr.  Dawson 
ssicceeds  George  C.  McDonald,  who 
was  chairman  for  the  year  1930-31. 
Meanwhile  .Mr.  McDonald  has  been 
appointed  to  the  advisory  council  to 
fill  the  place  left  vacant  by  Dr. 
Dawson. 

A.  O.  Dawson  is  prominent  in 
'anadlan  business  circles,  having 
been  identified  with  the  industrial, 
commercial  and  financial  life  of  the 
Dominion  for  some  forty  years.  He 
has  also  been  closely  associated 
with  Board  of  Trade  work,  having 
been  president  of  the  Montreal 
Board  in  1925  and  he  has  interested 
himself  in  the  Canadian  Chamber  of 
Commerce  since  its  earliest  years. 

Dr.  Dawson  ib  a  leading  figure  In 
the  industrial  field,  particularly 
well  known  in  the  textile  branch. 


^ORIOR  to  the  introduction  of  antitoxin,  the 
•L  mortality  from  diphtheria  in  Canada  reached 
as  high  as  80%.  In  1929,  only  10  in  every  100,000 
population  died  from  this  disease. 

But  while  one  may  rejoice  in  the  fact  that  the 
dreaded  scourge  of  earlier  days  is  now  infinitely 
less  destructive  than  in  years  gone  by,  yet  last 
year  in  this  country  there  were  981  deaths 
from  diphtheria,  practically  all  of  which  could 
have  been  prevented  by  timely  inoculation  of 
toxoid. 


Senator  W.  H.  King  of  Utah, 
Favors  Silver  Restoration 
or  Bimetallism 


Brigadier-General  .1.  B.  White, 
D.S.O.,  legion  d'honneur  (Croix  d’Of- 
ficier)  announcement  of  whose  ap¬ 
pointment  as  first  vice-president  of 
Canadian  In’iernational  Paper  Co. 
was  made  during  the  past  week,  is 
also  vice-president  of  the  Gatineau 
Power  Co.;  vice-president  of  the  In¬ 
ternational  Fibre  Board  Ltd.,  and 
director  of  Hull  Electric  Co. 

Born  Aylmer  Road.  Quebec,  in 
,Tanuary  I'll!,  and  educated  at  pub¬ 
lic  and  high  schools  of  O’ltawa,  Gen¬ 
eral  ^^^^ite  entered  business  with  the 
Hull  Lumber  Co.,  1R96  and  for  sev¬ 
eral  years  was  woods  manager.  Be¬ 
came  woods  manager  of  the  G.  H. 
Perley  Company,  1904,  where  he  re¬ 
mained  until  1909,  when  he  joined 
the  Riordon  Pulp  &  Paper  Gompany, 
Ltd.;  appointed  to  the  board  of  di¬ 
rectors,  191S;  president.  I'anadian 
Lumbermen's  Association;  director. 


Senator  W.  H.  King  of  Utah,  who 
1b  in  Montreal  thi.s  week  with  a 
party  of  U.  S.  Senators  and  Congress¬ 
men  studying  the  operations  of  the 
Canadian  sales  tax,  favors  the  res¬ 
toration  of  silver  or  bimetallism  as 
a,  basis  of  exchange  on  the  grounds 
that  shortage  of  gold  means  inse¬ 
curity  in  world  finance.  Mr.  King 
is  keenly  interested  in  the  silver 
question  and  was  insistent  in  his 
belief  that  overproduction  of  silver 
was  not  a  danger  to  be  considered 
if  used  as  bas's  currency. 

Something  will  have  to  be  done 
to  strengthen  the  gold  basis,  which 
Uands,  Senator 


The  complete  conquest  of  diphtheria  has  been 
blocked  year  after  year  by  misinformed  though 
welbmeaning  objectors  to  inoculation. 

Progress  has  been  further  hampered  by  easy 'going,; 
optimistic  folk  who  refuse  to  consider  the  pos' 
sibility  of  tragedy. 

Science’s  sweeping  conquest  of  diphtheria  will 
not  be  complete  until  all  parents  have  had  their 
children  safeguarded  against  diphtheria.  This  can 
be  done  by  any  reputable  physician. 

Every  child  should  be  inoculated,  preferably  when 
but  a  six  months’  old  baby,  because  more  than 
half  of  all  deaths  from  diphtheria  occur  among  chil' 
dren  between  the  ages  of  six  months  and  five  years. 

Metropolitan  Life  Insurance  Company  will  gladly 
mail,  free,  its  booklet  “Diphtheria  is  Preventable.’’ 
Address  Booklet  Dept.  11'K'31.  .. 


fare  of  western  Canada.  (a)  The 
Hudson's  Bay  Company  is  one  of 
the  larges!  employers  of  labor  In 
western  Canada,  employing  as  it 
does  about  7,000  persons,  tb)  Dur¬ 
ing  the  past  six  years  the  Hudson's 
Bay  Company  has  invested  no  less 
than  RoO.ooo.OOO  in  new  money. 
Full  credit  has  not  been  given  to 
the  company  for  this  fact  and  the 
beneficial  effect  which  this  great 
capital  investment  has  had  on  the 
whole  area. 

Biggest  (  apita!  Investments. 

In  finanrial  circles  it  is  recog¬ 
nized  what  an  important  bearing 
the  success  of  the  Hudson's  Bay 
Company  must  have  on  the  pros- 
perlty.'of  ■'B'estern  Canada  as  this 
has  been  one  of  the  biggest  capital 
investments  made  in  western  Can¬ 
ada  since  the  war.  If  P  turns  out 
well  it  seems  probable  that  it  will 
be  the  forerunner  of  other  invest¬ 
ments  whieh  are  a  necessity  for 
developing  western  Canadas  great 
’•esources.  If  it  does  not  turn  out 
well,  there  is  no  doubt  that  it  can¬ 
not  help  but  have  a  discouraging 
effect  on"  the  K}vef>tmeR-t  -  of  otht-r 
capital.' 

■‘'I  want  to  state  specifically  that 
no  financial  groups  have  been  ne¬ 
gotiating  for  the  purchase  of  the 
company's  departmental  stores,  and, 
furtherr  -that  no  steps  have  been 
taken  to  form  any  new  rompany. 
either  to  handle  the  stores  or  any 
other  of  the  main  departments  ofj 
the  eo.mpany.  I 

"I  have  heard  a,  certain  amount  of 
I  he  reckless  and  wild  statem.ents, 
which  have  been  made  on  the  siih- 
JccL-of  tfwi  employment  of  United 
Slates  eitizon.s  by  the  Hudson’s  Bay 
Company.-  Having  had  the  figures 
investigated  I  find  that  out  of  our 
7,0fiii  employees  in  Canada  we  em¬ 
ploy  Jk  United  Stales  riiizens.  a 
proportion  smaller  probably  than 
•iny  nthei  great  organization  of 
'Similar  -izf  in  Canada,  and.  of 
cour.se.  very  iii  i-h  small"!'  ih.'ai 
ihe  pi'ottijiinn  of  Canadian  eitizen.s 
uho  are  employed  by  many  large 
United  States  organizat jnns.  With 
this  faci  in  their  minds.  I  think  the 
jiublie  will  realize  how  completely 
unfounded  these  .'tatement.s  liave 
Itern."  i 


'  is  insufficient  as  it 
King  {frated.  pointing  as  proof  to 
Great  Britain  which  was  once  sup¬ 
posed  to  be  impregnable  but  which 
was  forced  to  abandon  the  gold 
1  standard.  “It  requires  no  great  im- 
:  agination  to  see  the  time  when  an 
,  exasperated  Europe  will  abandon 
I  gold  entirely  and  throw  its  limited 
‘  gold  stocks  at  the  Ignited  States  to 
swell  the  supply  of  the  Federal  Re¬ 
serve.”  he  said. 

In  reply  to  a  suggestion  that  over¬ 
production  of  silver  might  be  looked 
for  if  that  metal  were  generally- 
adopted.  Senator  King  stated  that 
the  prodnotion  of  silver  even  at  its 
zenith  has  not  been  more  than  2,50 
million  ounces  per  year.  “There  is 
no  indication  that  there  will  hr  anv 
perceptible  increase  in  silver  pro¬ 
duction,”  he  added,  “and  even  as¬ 
suming  that  there  -was,  silver  is 
used  to  a  great  extent  in  the  ar*s. 
and  even  tfie  addition  of  a  few  mil¬ 
lion  ounces  t.")  the  monetary  base 
would  strengthen  rather  than  weak¬ 
en  that  base. 

The  present  rise  in  silver  prices. 
Senator  King  attributed  to  specu¬ 
lation,  the  possibility  of  war  iu  .Man¬ 
churia.  .md  a  growing  feeling  that 
the  silver  questifin  is  soon  going  to 
demand  the  consideration  of  nations 
and  that  an  international  confer¬ 
ence.  he  hoped,  would  either  rc.storc 
silver,  consider  bimet.allism,  or  es¬ 
tablish  silver  as  a  subsidiary  coin. 


Nsw  Steps  For 

Big  Merger  In 


pointin; 


Paper  Industry 


fContinncd  from  Page  1) 
newsprint  industry — even  if  Price 
Brothers  does  not  come  In— is  ques¬ 
tioned  by  some  interests  close  to  the 
situation  who  believe  that,  failing 
the  success  of  efforts  to  establish  .a 
basis  for  co-operatCdn  which  would 
he  adhered  to  by  all  concerned,  the 
concentration  of  exi.sting  organiza¬ 
tions  into  two  major  groups  would 
be  much  more  desirable.  The  point 
made  l.«  fha't  the  formation  of  one 
dominant  corporation  might  react 
imfavoraJily  upon  ,\mericar  publish¬ 
ers  who  constitute  the  great  propor¬ 
tion  of  the  market  for  f  anadian 
newsprint  and  result  in  reprisals 
which  might  defeat  tho  objec'is  of 
the  consolidation.  On  the  other 
hand,  with  two  major  groups  as  well 
as  Price  Brothers  in  the  field,  con¬ 
tinued  competition  in  the  newsprint 
industry  would  be  assured. 

It  is  pointed  out  that  the  chief  ob- 
iect  of  the  proposed  mereer  would 
he  not  .so  much  to  obtain  higher 
pi'ice.s  for  iiew.spnnl  as  lo  establish 
economies  in  distribution  and  sell¬ 
ing  and  in  lower  production  cos'is. 
This  could  bo  achieved,  it  is  believ¬ 
ed,  quite  as  well  with  tho  formation 
of  two  big  groups  as  in  a  compre¬ 
hensive  merger  of  all  the  big  oper¬ 
ators. 


National  Service  Loan  Gives 
Greatest  Yield  Past  7  Years 


(Continued  from  page  Li 

ion  favoring  the  theory  Quebec:  Hon  H.  G  Carroll.  Lieut. - 
jir.  of  the  present  de- j  Governor;  Premier  L.  A.  Tascher- 
been  reached,  it  may^eau.  Sir  Arthur  Currie,  Montreal; 
bai  more  attractive  i  Sir  George.  Garne.au,  Quebec  '  ity; 
ikely  to  be  made  avail  -  i  Sir  Henry  Thornton.  .Montreal;  E. 
ar  future  on  a  govern- Beatty,  Montreal, 
in  those  being  offei-ed  Ontario:  Hon.  'V\'.  D.  Ross.  Lieui.- 
internal  issue.  I  Governor,  Premier  G.  S.  Henry,  Sir 

a  mind  the  suggestion  '  .Joseph  Flavelle,  Toronto;  Sir 
the  smaller  investor  |  Thomas  White,  Toronto;  Major- 
good  policy  to  s'witch  General  S.  C,  Mewburn,  K.l'.,  (.'.M.G., 
early  maturity  Victory  Hamilton;  Sir  William  Mulock,  Tor- 
into  the  new  bonds  j  onto. 

maturity  issues,  espe- 1  Manitoba:  Hon.  .1.  D.  McGregor, 
free  bonds,  are  fuelling  {^jeut..-Governor;  Premier  .lohn 
5  in  to-day's  market.  Bracken,  .lames  Richardson, 

the  holder  with  an  yvinnipeg:  G  W.  Allan,  Winnipeg; 
of  di.'poslng  of  them  p.  T.  Riley,  Winnipeg, 
able  terms  and  rein-,  Saskatchewan:  Hon.  H.  E.  .Munroe. 
oceeds  at  ,a  yield  which  jjeu,pnant-Govcrnor:  Premier.  .1.  T. 
zorahly  with  that  ob-  ,,^n^p,.son;  Sir  Frederick  Haulfain. 
\  tetory  Bonds.  Rpgina;  His  Worship.  .lames  Hal- 

ited  that  a  reiiain  four.  K.c.,  Regina:  U.  R.  MacMil- 
Qversinn  privilege  will  lan,  m  {>..  Saskatoon, 
n  connection  with  the  Alberta:  Hon.  William  f,.  Walsh. 
Service  Loan.  (  ertain  Lieut. -Governor;  Premier  .1.  E. 
maturity-  will  be  in  Brownlee:  Hon.  Patrick  Burns,  f'al- 
or  so,  may-  be  con-  jiary:  Henry  IVlse  Wood.  Ualgary: 
e  new  issues.  Walter  Ramsay.  Edmonton, 

ring  of  the  .National  British  Uoliimbia:  Hon.  .1.  W.  F. 
will  start  on  .Noveni-  .lobnson.  Lieut. -Governor-  Premier 
iihscriptions  will  close  s.  .1.  Tolmie;  Blake  Wil.son,  Van- 
1.  The  PT-year  bonds  emiver:  W.  11.  Malkin.  Vancouver; 
hie  in  .Rnf'tt  and  t'hris.  Spencer,  Vancouver. 

General  management  committee: 
Honorary  chairman.  Premier  R.  B. 
Bennett  and  Hon.  K.  .N'.  Rhodes, 
acting  .\Iinisfcr  of  Finance;  chair¬ 
man,  Sir  (  harles  Gordon.  G.B.E.. 
president  of  the  Rank  of  .Montreal; 
vice-rhainnan.  Vietoi  .M.  Drury, 
president  of  Drury  and  Company; 
iiienihers,  .1.  ,A.  McLeod,  president, 
Canadian  Bankers’  Association  and 
general  manager  of  the  Bank  of 
•Nova  Scotia;  M.  W.  Wilson,  gen¬ 
eral  manager.  Royal  Rank  of  Can¬ 
ada;  S.  H.  Logan,  general  manager, 
Canadian  Bank  of  Commerce;  Beau¬ 
dry  Leman,  general  manager.  Ban- 
A  commission  of  ".i  of  1  per  cent,  que,  Canadienne  Nationale;  H.  R. 
is  being  allowed  for  the  sale  of  the  Ttidhope.  Ames  and  Company:  A.  F. 
new  issue  as  compared  with  Vi  of  1  white.  Dominion  Securities  Corpora- 
per  cent,  allowed  for  the  Conversion  tion.  Limited;  .1.  H.  Gtmdv.  Wood, 
Loan.  The  pre.scnt  issue,  however.  Gundy  and  Company;  E.  g!  Hanson, 
involves  a  substantially  greater  Hanson  Bros.;  1.  W.  Killani.  Royal 
amount  of  work  and  expense  for  the  Securities  Corporation.  Limited;  A. 
distributing  houses  than  tho  Con-  .1.  Nesbitt,  Nesbitt,  Thomson  and 
version  Loan,  in  connection  'vith  ,  Company,  Ltd.;  . I.  G.  Weir,  vice-pre- 
which  there  was  a  direct  exchange,  sident.  Investment  Bankers’  Associa- 
on  favorable  terms,  with  no  money  (jon  and  member  of  McLeod,  Young, 
involved,  whereas  Canadians  must  Weir  and  Company,  Ltd.;  E.  Savard. 
provide  nearly  ,$150,0fi0,nno  to  assure  Savard.  Ltee  ;  R.  A.  Daly,  R.  A. 
ihc  success  of  tho  National  Service  Daly  &•  f'-o’y;  and  A.  .1.  L.  Haskell, 

.  Bank  of  Montreal,  secretary  of  the 


METROPOUTAN  LIFE  INSURANCE  COMPANY 

FREDERICK  H.  ECKER,  President 

CANADIAN  READ  OFFICE  •  *  <  OTTAWA,  CANADA 


Canada’s  Big  Market 

For  Butter  In  Japan 

Ottawa.  Canad.a  still  ranks  third 
as  a  supplier  of  butter  to  .Tapan,  the 
Dominion  supplying  1  to. 226  Ib.s,,  val¬ 
ued  at  $.52,000,  in  1930.  writes  P.  V. 
McLane,  a.ssisfant  Canadian  Trade 
Coniniissioner  at  Kobe,  in  'ihc  forth¬ 
coming  issue  of  the  Commercial  In¬ 
telligence  .loiirnal.  New  Zealand  was 
.the  chief  source  of  supply,  with  ex¬ 
ports  of  2i:i,600  U)s.  of  butter,  val¬ 
ued  at  .$65,000.  Australia  supplied 
196,666  lbs,,  valued  at  .$67,000.  The 
United  States  was  a  iioor  fourth  and 
the  remaining  business  went  prin¬ 
cipally  to  Great  Britain. 

Increased  .lapanese  production  of 
biitici'  and  a  large  carryover  from 
last  year  have  depressed  prices  and 
caii.sed  a  shrinkage  in  foreign  im¬ 
ports  during  1931.  The  total  annual 
consumption  of  butter  in  Japan  dur¬ 
ing  the  past  few  years  has  been 
about  3,500.000  lbs.  Practically  no 
butter  is  cousuined  by  the  Japanese, 
s'tates  Mr.  McLane,  natives  of  othei- 
countries  living  in  Japan  and  hotels 
and  restaurants  serving  nieal.s  in 
foreign  style  being  the  principal  pur¬ 
chasers. 


Ottawa.  —  Anticipating  the  estab¬ 
lishment  by  United  States  manufac¬ 
turers  of  a  number  of  branch  fac¬ 
tories  in  Canada,  and  in  view  of  the 
general  improvemen'r  in  the  building 
trade,  several  of  the  largest  manu¬ 
facturers  of  clay  prodnets  in  South¬ 
ern  Ontario  look  to  the  coming  year 
as  one  in  which  their  plants  will  be 
operating  at  greatly  increa.sed  pro¬ 
duction,  according  to  Howells  Fre¬ 
chette.  chief  of  the  reraniics  divi¬ 
sion  of  the  Department  of  .Mines. 


(KatabliEhed  1859) 


W.  SCOTT  &  SONS 


Important  Notice 

All  pictures  now  being  exhibited  in  our  Galleries 
by  the  French  Gallery,  London,  Eng.,  will  be 
reduced  in  piicc  until  the  close  of  the  Exhibition. - 

This  is  a  unique  opportunity  for  Picture  Buyers. 

1 490  Drummond  St.,  INIonlrcal  Telephone  Il.Arbnur  }l.52.'> 
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Canadian  Silk  Mills  Made 

New  Output  Record  in  1930 


Mills,  Spence  and  Co.,  T.td.;  mem¬ 
bers;  S.  B.  Heath,  Hanson  Bros.; 
A.  T.  Robb,  Fry.  Mills,  Spence  and 
Co..  Ltd.;  K.  C.  Collier,  Collier, 
.Norris  and  Henderson;  ('.  P.  Fell, 
Matthews  &  Company:  H.  S.  I.«em- 
ing,  Ames  &*Company,  and  J.  Gaird- 
ncr,  Gairdner  &■  <'o. 

Special  names  committee:  fJiair- 
man,  J  A.  Fraser,  Dominion  Se¬ 
curities;  vice-chairman  D.  H.  Bald¬ 
win, Nesbitt,  Thomson  and  Co.; 
members:  ,T.  P.  Kempf.  Credit  Anglo- 
Francai.s,  Ltd.;  C.  V.  Heward,  Drury 
and  Company:  Norman  Brook.  Royal 
Securities  Corporation,  lAd.;  Nor¬ 
man  Scott,  PItfield,  Scott,  and  Com¬ 
pany;  J.  0.  Hasting,  Hanson  Bros.; 
W.  S.  M.  McTier,  National  City  Com¬ 
pany,  Ltd.;  H.  .1.  Hannaford,  Han- 
naford,  Birks  and  Co.,  Ltd.;  R.  L. 
Warren,  .\raes  and  Company;  R.  W. 
Goiiinlock,  Bell.  Gotiinlock  and  Co., 
Lid.;  H.  W.  Lof;,,  Wood.  Gundy  and 
Company;  Paul  Flemming,  Flem¬ 
ming,  Denfon  and  Company  H.  E. 
Cochran.  Cochran,  .Murray  and  Co,; 
.1.  H.  Christie.  R.  A.  Daly  and  Co. 

Routine  committee:  Chairman,  A. 
J.  L.  Haskell,  Bank  of  .Montreal; 
members:  H.  .!■  Coon,  Bank  of  Nova 
Scotia;  R.  A.  Daly,  Daly  and  Co.; 
W.  B.  .MacDonald,  Ames  and  Co. 


'  anaduin  silk  mills  in  1930  estab¬ 
lished  new  p'-oiiuetion  records,  a'-- 
rording  0)  I  hi  Dominion  Bureau  of 
.statistics.  Thi;  output  of  silk  and 
silk  aoods  amoui.tcd  to  .$17.Sfi8,59S. 
an  increa.-e  of  $3,332,518,  or  23  per 
lept.  as  compared  with  1929. 

There  -nere  25  riants  in  operation 
iast  year,  all  located  in  Ontario 
and  Quebec,  f-.riploying  5,393  per¬ 
sons  who  receiced  $4,71 8,590  in  sal¬ 
aries  and  wage:;.  Tile  plants  repre¬ 
sent  a  capiial  investment  of  .$39- 
7  ii6.ft69. 

The  production  m  Ontario  plants 
was  valued  at  $5,925,513.  and  that 
of  Quebec  mills  .$!  1,. 883,985 


Capital  paid  up  $ 1 ,105,000. 

112  ST.  JAMES  ST.,  WEST 


Smelters  Listed  on  Standard 
Stock  and  Mining  Exchange 


MONTREAL 


An  important  addition  to  the  list 
of  stocks  traded  in  on  the  Standard 
Stock  &  Mining  Ex-change,  in  Tor¬ 
onto,  was  made  to-day  when  it  was 
officially  announced  that  Consoli¬ 
dated  Mining  &  Smelting  Co.  stock 
luad  been  admdted  to  trading,  under 
abbreviation  "CT".  Heretofore,  Ihe 
only  Canadian  market  on  which 
Smelters  had  been  lisied  was  the 
•Montreal  Stock  Exchange.  The  ac¬ 
tion  of  Ihc  Toronto  Mining  Exchange 
will,  therefore,  offer  wider  facilities 
for  dealing  in  Ihc  issue,  which  has 
l)0"n  one  of  .he  leaders  of  the  Mont¬ 
real  market  for  a  number  of  years. 

Of  interest  from  the  Montreal 
standpoint  also  is  the  fact  that  the 
stock  will  be  included  among  those 
on  the  Standard  Exchange  in  which 
unrestricted  finding  is  permitted, 
without  any  official  minimum.  In 
51ontrcal,  the  pegged  price  of  65  es¬ 
tablished  in  September  last,  is  still 
in  force. 


I  W  IM  \\T  FOR  TORONTO. 


roi-onin  The  manufacture  in 
'J  (ireint'i  for  the  c.-inadian  market  of 
rioaei  trap-,  a  iirudiirt  of  the  Arm 
strong  Machine  Works  of  Throe 
Rivers,  Mieh.,  already  in  use  exten- 
.i-aely  throiighou'  Canada  hii'i  until 
now  'mporied  into  this  eounlry,  is 
a.niTouni  ('d  h.\  the  Toronto  Industrial 
Comnussion.  The  manufaeniiing  of 
this_  product  will  he  undertaken  by 
1he’.5rthnr  S.  l,eitrh  Company,  who 
have  aetofl  a.s  agtn'ir.  fe--  the  United 
:4tates  company. 


personnel  of  (  ommlftees, 


Anthracite 


Bituminous  Coals 


One  of  the  important  committees 
announcerl  ny  Hon.  K.  .N.  Rhodes, 
acting  Minister  of  Finance,  is  Ihe 
honorary  advisory  committee  lo  the 
general  management  eommittee.  Sir 
Charles  Gordon  is  chairman  of  the 
general  management  committee,  and 
X  iefor  M.  Drtiry  is  vice-chairman. 
The  advisory  committee  includes 
the  Lieutenant-Governors  and  Prem- 
ier.s  of  each  of  the  provinces. 

The  honorary  advisory  committee 
followsi 

Nova  Scotia:  Hon  W  H.  r'overi. 
Lieut. -Governor ;  Premier  G.  S.  Har¬ 
rington,  Hon  AV.  A.  Black,  .M.P., 
Halifax:  AV.  H.  Dennis,  Halifax; 
Fred  Pearson.  Halif.-tx;  M.  .1.  Kelley, 
Sydney. 

New  Brunswick:  Hon.  Hugh  H 
McLean,  1. iciit, -Governor :  Premier 
c.  D.  Richards,  Fredericton;  A.  D. 
Ganong.  M.P.  .St.  Stephen;  T,  H 
Fstabronks,  Saint  .lohn:  Howard 
Robinson.  Saint  .lohn. 

T’rinee  Edward  Island'  Hon. 
Charles  Dalton,  1.,icut. -Governor; 
Hon  I  1)  Stewart,  Premier,  and 
Hon  w.  M.  Lea,  Charlottetown. 


I  WMjXnv  British  Coal  Corporation's 

SYDNEY  (Cape  Brelci)  WELSifANTlHRACiTE 

Finest  Bunkering  Facilities  on  the  St.  Lawrence 


Montreal  Stock  Exchange  Law 
Revised  September  1st. 


(Continued  from  Page  1) 

9.  ,\n  exerutive  cominiltre  may,  in  writing,  require  .any  person  or 

company,  who.se  affairs  h.avo  lieen  audited  or  arc  being  audited,  to  alter, 
.■(Upplemenf  oi-  replace  an.''  sy.stem  of  hook  or  recoixl  keeping  anj  to 
<-omply  with  any  requirement  of  .such  executive  committee. 

Powers  are  given  to  stock  exchanges  to  enforce  regulations  under  sub 
section  No.  I J  :  — 

11.  The  executive  commiltec  rnav  siuspend  for  sitcb  peri,o<1  ns  It 
shall  deterndne,  or  may  expel  any  person  tvlio  is  a  member  of  a  stock 
cxi'bange,  whenever  .such  person  withbold.s,  destroys,  coneeals  or  refuses 
to  give  information  reasonably  required  by  the  "auditor  for  the  purpose  of 
his  audit  and  report  on  the  .-if.'air.s  of  .such  p'lrson,  or  fails  to  comply 
with  any  requirement  of  the  said  cornmittee  under  the  proviBion.3  of 
this  section,  or  of  any  person  designated  by  it. 


STABLISHED  1901 


Robert  Dodd  &  Company 

iNCORPUKATliC 


TO  GO  AHEAD  AVITH  rilOJErTS. 


V.'innipcg,  Man.  —  As  a  result  of 
the  recent  decision  of  the  City  of 
Winnipeg  to  go  ahead  -with  the  con¬ 
struction  of  its  million  dollar  audi¬ 
torium  project,  scver.al  fither  iindcr- 
'.aklngs,  until  now  held  in  abeyance, 
.are  to  he  proceeded  with.  They  .arc 
all  in  the  Winnipeg  district. 


Investment  Banl^ert 


The  Royal  Bank  Building,  Mon  tree' 

HArbour  8141<2 
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THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  20,  1931. 


IMPLEMENT  FIRM 
GIVES  POSITION 
DELAYED  REPORT 

Waterloo  Manufacturing  Shows 
Net  Lom  of  $99,000  Against 
$110,126  Profit 


'I'trla.  Mr.  WalnwriRlil  was  fornirrlj- 
a  mpinltpr  of  (lie  staff  of  Royal 
I  'iiianclal  ( 'orpnrali<»ii,  aiul  prior  to 
••oiiiins  to  Canada  was  for  several 
.vears  wiili  the  securities  department 
of  the  Imperial  Rank  of  liiJia,  holli 
in  Calcutta  and  Jtanguon.  i 


ASSETS  MOSTLY  FROZEN 


Surplus  Account  Has  Been  Re¬ 
duced  to  $2,007  From  $243,- 
161 — Little  Change  in  Total 
Assets 


Toroato  Bnreaa  The  Financial  Ttmea 

Toron'tP.  —  The  annual  report  of 
♦be  Waterloo  Manufacturing  Cotn- 
pany  Limited,  for  the  year  ended 
October  J?1.  1930  has  finally  been 
submitted  to  shareholders  and  as  an¬ 
ticipated  was  not  a  favorable  one 
when  prevailing  conditions  arc  taken 
tn^o  consideration. 

Waterloo  was  able  to  show  a  net 
profit  of  $110,121?  for  Ihe  year  which 
ended  October  .31.  1929,  while  In  the 
succeeding  year  the  company  ex¬ 
perienced  a  loss  of  approximately 
$99,000  before  providing  for  depre¬ 
ciation.  This  loss,  together  with 
dividends  on  "A"  shares,  deferred 
charges  and  additional  provision 
against  bad  debts,  reduced  a  surplus 
"f  $243,161  a'r  beginning  of  the  year 
to  lust  over  $2,9no  at  the  end  of  the 
vear 

The  company  shows  net  working 
capital  of  over  $1,300,000.  with  cur¬ 
rent  assets  nearly  twice  current 
iiabiiltles.  Quick  assets,  however, 
are  largel.v  composed  of  accounts  re- 
‘'eivable  and  inven'tories.  cash  being 
a  negligible  item.  Current  liabilities 
arp  mainly  couiposcd-of  bank  loan 
and  overdraft. 

boas  before  depreciation  amount-, 
"d  to  $99,166.  To  this  was  added  "A" 
dividends  of  $81,840.  deferred  char- 
cop  w-ritten  off  amounting  to  $23.14.9.  | 
additional  reserve  for  had  debts  of  i 
$•^8,000.  a  total  of  $241.15.'!  Previous  | 
.'I'jrplus  amounted  to  $243,161.  leav¬ 
ing  nnly  $2,007  to  be  carried  forward 

Current  assets  of  $2,780,345  com- 
raro  with  $3,869,384  In  1929.  Cash 
of  $6,800  compares  with  $7,320  the 
year  previous,  receivables  at  $1.980,. 
640  are  up  from  $1,918,003.  inven¬ 
tories  of  $777,972  are  down  from 
$921,404.  and  prepaid  charges  at  $14,- 
933  compare  with  $22,658 

I  urrent  liabilities  consist  of  hank 
loan  and  overdraft  of  $1,281,136.  com¬ 
pared  with  $835,000  the  year  previous 
payable  of  $157,644.  a  rednc’tion  from 
t!29?,74.3  the  year  previous,  and  divi¬ 
dend  on  class  "A"  payable  Novem¬ 
ber  1,  19.30.  of  $20,460.  Net  working 
capital  of  $1,321,106  is  down  from 
$1,712,985  m  1929. 

Total  assets  show  little  change  at 
$3,459,157.  against  $3,326,069,  rixed- 
assets.  after  depreciation,  are  carried 
at  $450,414.  against  $437,184  the  pre¬ 
vious  year.  Depreciation  is  un¬ 
changed  at  $34,618  There  is  also  a 
deferred  charge  of  $140,366,  cosfr,  of 
organization  and  introductory  sale  of 
combines  during  the  year.  Liabit- 
fties,  in  addition  to  current,  include 
deferred  accounts  payable  (due  De¬ 
cember  1.  1931).  of  $71,400  and  cap¬ 
ital  and  surplus  of  $1,928,516. 


NICKEL  BUSINESS 
SHOWS  BETTERMENT 

First  Part  of  November  Best 
Since  June — Platinum  In¬ 
formation  Furnished 


WILLARD  HOLDERS 
CALLED  TO  RATIFY 
CAPITAL  CHANGE 

!  Also  Involves  Control  ■  of  Com- 
I  mon  Stock  by  Blue  Ribbon 
Corporation 


MEET  DECEMBER  18th. 


Business  of  International  Nickel 
Company  In  the  first  part  of  No¬ 
vember  was  better  than  In  any  pe¬ 
riod  since  .Fune,  thus-  reversing  con¬ 
ditions  that  made  for  the  decline 
In  .profits  In  Ihe  third  quarter.  The 
company  is  one  of  the  world's 


Toronto  Bnrenn  The  Flnanelaf  TImea 

Toronto. — A  special  general  meet-j 
I  Ing  of  shareholders  of  Willard’s  1 
Chocolates  Ltd.,  has  been  called  for| 
December  18th,  at  which  sharehold-i 
ers  will  he  asked  to  ratify  changes 
In  capital  structure  and  the  plan  ■ 
whereby  the  control  of  the  common  1 
stock  will  he  acquired  by  Blue  Rib- : 
bon' Corporation,  Ltd.  ] 

In  a  notice  to  Willard  Sharehold- : 
D.  H.  McDougall,  president,  I 
transaction 


manager,  commenting  on  the  res- >  nfiirflipf)  AIITf  AA17 
ponse  «hown.  stated  that  reports  KK  I  I  rK  l|||||J|l|IV 
were  most  encouraging.  "They  j WUlIiWll 
are  also  most  significant  In  view  of 
the  fact  that  McLaughlln-Bulck  is  | 
the  first  In  the  1932  parade  of  new  , 
cars,  and  I  am  led  to  hope  that  It  j 
marks  a  definite  turn  of  the  tide  in  I 
buying  sentiment,  not  only  In  the 
motor  car  world  but  In  business 
generally.”  ! 

More  than  4,000  people  visited  I 
the  McLaughlin  -  Bulck  branch ' 
show  rooms  in  Toronto,  and  the; 
management  asserted  part  of  the* 
unusual  Interest  was  attributable  I 
to  that  fact  that  the  McLaughlin-  ] 

Buicks  for  1933  have  "something  to  I 
talk  about."  I 


OIL  SECURITIES 
SEEN  FOR  1932 

Price  Situation  in  Industry 
Much  Improved  Due  to  ! 
Regulation  j 

REHNERS  BENEFITTING 


world's  greatest  producers  of  plat¬ 
inum  metals  according  to  President  I  ers, 

R.  C.  Stanle.v,  who  furnishes  some  |  states  that  the  whole 
information  regarding  the  metal  in  I  contemplates  that  Blue  Ribbon  Corp 
a  letter  to  .shareholders  accompany- 1  Bhall  (subject  to  conditions  In 
ing  the  quarterly  statement.  'agreement)  acquire  controlling  in- 


I  Ne-w  York.  —  The  present  outlook, 
j  for  most  of  the  Important  oil  com- ' 
i  panics,  especially  those  with  exten- ! 
j  sive  refining  and  marketing  <^ganl-  i 
i  rations.  Is  better. than  for  some  time] 
past  and  it  Is  likely  that  tfie  pro-; 
fits  of  such  companies  In  1932  will  | 
be  substantially  ahead  of  1931  fig- 1 

-  I  ures.  according  to  Poor's  Weekly  j 

Seek#  Government  Approval  to  !  Stock  Market  Bulletin  "Broadly  j 
Undertake  Construction  Work  I advance  In  wholesale] 
.  _  .  prices  of  gasoline  In  eastern  terri 

At  St.  Jerome  1  -y^eek  has  brought  back  i 

the  gasoline  price  structure  to  a  lit- 


REGENT  KNITTING 
TO  IMPROVE  DAMI 


tie  above  the  wholesale  level  of  last 
December.  This  December  level 
was  maintained  thrfiugh  .ianuary. 


last. 

It  is  noteworthy  that  deprecia¬ 
tion  and  depletion  charges  were 
fully  maintained  for  the  third  quar¬ 
ter  at  over  $900. one. 

A  point  of  interest  that  should 
be  taken  into  consideration  was 
$5,000,000  spent  on  plant  and  equip¬ 
ment.  which  is  properly  a  capital 
charge.  Had  it  not  been  for  this 
charge,  the  rom.pany  would  have 
shown  '  $7,555,404  net  available  for 
common,  or  equal  to  62  cen'ts  per 
share  for  the  9  months. 

President  R.  c.  Stanley  is  credit¬ 
ed  with  stating  that  final  pajnnerits 


J  J  J,-"  - . ---  -■ -  - “  .  RPgea't  Knitting  Mills  has  applied 

The  company  ended  the  third  terest  in  Willard's  through  acquisl- 1  for  authorization  to  raise  its  already 
quarter  with  practically  no  in- 1  of  common  stock  on  or  before  existing  dam  on  the  North  River  near 

crease  in  inventories,  which  were  ;  March  Slst.  1935.  In  the  mean- !  St.  .lerome  but  it  is  understood  con- i  1931.  began  to  slip  in  Vebniarv.  and  ' 
gone  non  *"^”!time.  unless  the  main  agreement  isjstruction  work  will  largely  comprise  i  then  slid  gradually  downward  to  the; 

thisnrr  than  on  January  1 !  terminated,  the  holders  of  prefer- ;  improvements  to  the  dam  rather  than  i  low  noint  in  June  with  a  total  de-' 
ence  sh-ares  of  Willards  are  guaran- I  increase  the  amount  of  power  which  !  -  witn  a  to  at 

teed  their  preferential  dividends  at  the  company  presently  develops  at 
the  rate  of  6l<.Cc  per  annum,  from!  this  site. 

December  1st  next  to  March  31st  i  The  company  formerly  carried  on 
1935.  After,  this,  after  they  have ,  f  P'^i'aUona  in  Montreal,  but  follow- 
secured  control,  Blue  Ribbon  will  'ng  completion  of  a  new  plant  In  St. 
ha.ve  to  make  a  very  substantial  in- 1  November,  1928,  the  manu- 

vesfment  (over  $225.nno  if  all  com- 1  fa''ture  of  fancy  knitted  gond.s  was 
inoti  stock  is  acquired)  .and  Willard ; 

preference  Ehareholders  must  receive  j  ‘  urrent  sales  are  reported  to  be 
their  per  annum  before  any  |  7"  improved  basis  and  It  is  un- 

ret.irn  to  Blue  Ribbon  on  their  operations  are  being 

rommou  stock  investment  is  possi- '  a  profit.  <  ondttmns 

.  .  i  this  ypar  have  been  Rurn.  howpvrr. 

T,  .  ,  ,  ,  .  J  to  preclude  anv  appreciable  better- 

1  he  balance  sheet  of  Mi  lards  as  ^  _ 

.  ,r.o.  ment  in  earnings,  tnougb  tno  enm- 

at  September  39fh.  1931.  shows  cur-' 

current 
net 
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have  been  marie  on  tlie  expansion  ,  .  -rm  oqt 

and  modernizarion  program  which „  ,  .tooc-.i  i _ .i.,„  ««*  -  -  -  ■  -  •  ■  , 

started  in  192«.  No  further  capital  i  ^  i  has  ,  menrlous  collapse 

outlays  of  this  nature  are  conteni- 1  capit.il  "f  f  Tnere||,pp„  effected  and  some  bond:,  have  ,  crude  petroleum  Tf  regulation  of 

i.s  ii.  mortgage  ..f  $421,293  payable  i  redeemed.  :  crude  output  contmuc.s  along  pre.c. 

lo  Prudential  Life  insurance  Go.  '  ^ _ L _ _  .  lent  lines  in  accnrd.Tnce  with  the 

0.ff,setfiiig  this,  on  the  other  hand.  I  f  HANGE  AXNOUXf  F.lt.  i  agreement  between  the  authorities 

among  assets  is  a  balance  of  $257,-,  jg  reported  that  Ixiiiis  Hohert '  nf  important  oi!  prodiiring  states 
493  to  be  paid  by  Rilverwood’s ;  .prjH  conduct  business  under  bis  j  there  would  seem  fo  lie  no  need  of 
Dairies  on  purchase  of  the  Dupont  i  own  name  as  a  member  of  the  anv  collapse  of  crude  prices  in 
plant,  due  Marc  h  1st,  1935.  i  Montreal  Stock  Exchange,  with  I  1932  and  no  need  of  any  aerompany- 

t  'uri  ent  assets  romprised  cash  ]  headquarters  at  the  offires  of  Oenf- j  ing  had  decline  in  gasoline  prices 
'160;  roceivahles.  less  reserves  for  :  frimi  and  Company, 
tiad  debts,  $191,813.  and  invent-;  _ ^ _ 


dine  on  the  average  of  well  over ' 
two  cents  a  gallon.  Gasoline  prices] 
in  the  retail  field  contlni’.ed  pretty  i 
well  demoralized  through  much  of  j 
the  summer,  although  the  wholesale  1 
;  price  Improved  in  .Iiilv  and  had  a  ' 
i  sharp  rise  In  August  w-hich  failed  tn 
hold.  There  was  a  drop  in  Septem 
her  at  wholesale,  hut  not  to  the  inw 
Tune  levels,  and  since  early  October, 
the  wholeaie  price  strurtiire  of 
gasoline  has  gradually  improved.  , 

"M'hile  the  f.ail  of  gasoline  prices 
last  spring  was  due  partly  to  the  — — w  — —  m— . 

reckless  refining  and  niarketing  pc-1- 1 

icy  of  some  refiners,  i*  wa.'i  also  eratinu  and  gacnline  prices  can  'ornhie.  although  prices  of  crude  have 
largely  in  sympathy  with  the  tre  c<n1v-  he  held  at  jire.^ent  levels  until  |  improved  .^uh.stantlaliy  aimye  their 
In  tiie  price  of  not  fall,  even  withniji  any  return  low  ie-vels  of  last  spring  " 


plated  for  some  time  to  come. 

ALGOMA  STEEL 
FAIRLY  ACTIVE 


Merchant  Mills  Remodelled- 
Rail  Mill  Idle  Since 
August 


to  the  higher  prices  prevailing  sev- ' 

eral  vears  ago.  the  profits  of  the  im- ;  XFM  GFOFFBIOX  PtRTXEB, 
portant  oil  consumers.  e.<;perlal1  v  |  Announcement  has  been  made 
those  with  extensive  marketing  or- ;  that  Tanrrede  M  Bienvenu  has  been 
ganizations.  should  show  suhstan- 1  admitted  to  partner.shjp  In  the  firm 
tially  increased  profits  in  1932  as:  of  Geoffrion  .and  t  ompany,  225 
compared  with  1931.  The  nnllook  i  .V'otre  f»anie  street  west.  Montreal 
for  those  r.ompanie.s  whose  profits  (leoffrion  and  Co.  are  members  of 
depend  largely  on  the  production  of  the  Montreal  Stork  Exchange  and 
If  refiners  pursue  a  cour.se  of  mod- ;  r:-iide  petroleum  is  not  quite  so  fnv- 1  the  Montreal  I  'ur’j  Market. 


Letters  to  the  Editor 


BEIGO  AND  CANADA  T.  &  P. 

The  Editor,  The  Financial  Times. 

Dear  Sir.— On  the  sixth  page  of 
your  issue  of  13th  inst.  you  refer  In 
considerable  detail  to  the  Canada 
Power  re-organization.  T  attach  a 
clipping  of  part  of  the  report  which 
I  feel  gives  a  very  misleading  im¬ 
pression.  The  fart  is  that  in  put¬ 
ting  a  motion  before  the  meeting  the 
wording  was  used,  "in  view  of  Price, 

Waterhouse’s  report  stating  that  in¬ 
adequate  treatment  had  been  given 
to  Belgo  -  preferred  shareholders, 
that  the  minority  holders,  etc.,  etc.” 

.Mr.  Scott  and  Mr.  Dunning  imme¬ 
diately  arose  to  ask.  “Where  is  there 
such  a  reading  in  Price,  Water¬ 
house's  report  ?"  The  mover  of 
the  motion  thereupon  changed  the 
motion  to  the  wording  "in  view  of 
the  inadequate  treatment  accorded 
to  Belgo  preferred  shareholders 
pointed  out  in  the  report  of  Price. ! 

Waterhouse  &  Company”.  Neither  j 
Mr.  Scott  nor  Mr.  Dunning  made  week,  T.  M.  Hutchison,  of  Priim- 


nriep,  $310,014.  Current  liabilities 
include  hank  loan  $235,000.  and  pay¬ 
ables  $98,831.  Sundry  assets  amount  I 

■ -  j  to  $7,381  and  fixed  assets  (less  de-  ■ 

Reports  state  that  the  two  mer- :  preriation  reserve  of  1344.627 1 
chant  mills  of  Aleoma  Steel  Cor- 1  $870,479.  Prepaid  expenses  stood 
poration  remodelled  and  extended  at  $36,574  -while  goodwill  was  bonk 
in  1930  at  ,a  cost  of  $1,692,000  are  led  at  $1  Capital  stock  outstanding 
now-  quite  active,  ;  consists  of  $474,000  preferred  stock 

The  company's  rail  mill,  an  im- '  and  IS.oni  common  shares  valued  in' 
portant  unit  in  the  structure,  has !  the  balance  .sheet  at  $37.5,025;  re- 
been  idle,  since,  Ihe  end  of  August,  j  perves  were  $63,280  and  surplus  $6.- 
Though  some  orders  are  anticipated  .566  Total  assets  amounted  to  |1.- 
w  ithin  the  next  few  months,  it  is  j  573,917. 

not  expected  they  will  be  on  a  scale  '  — _ _ 

comparable  to  the  past  two  years, 
sipce  rallwhys  are  likely  to  restrict 
tlieir  extensions  to  a  minimum  and 
withho’d  improvements,  other  than 
those  -.\Mch  ar*'  absoliitely  neces¬ 
sary.  until  conditions  improve. 

The  rail  mili  of  Algoma  Steel  I 
Corp.  IS  now  capable  of  producing  -  Profit  of  $33,522  Waa  Reduced 
130  lb.  steel  r^i',  a  weight  which  i.s 
favored  by  tJanadian  and  Ameri 
can  railroads  at  tne  present  lime. 

Substantial  alterations  were  requir¬ 
ed  to  enable  the  manufacture  of 
this  rail,  and  about  $1,250  oo  i  was 
spent  in  completing  Ihe  work. 

Earnings  of  Algoma  Steel  in  the!  of  $33,522. 
year  ende-J  June  30,  1931,  reflected  i  less  of  over 
the  decline  in  steel 


UNITED  FARMERS 
SUFFERED  LOSS 


EIGHTY-THIRD  ANNUAL  REPORT  OF  THE 

Consumers’  Gas  Company  of  Toronto 

Year  Ended  30th  September,  1931 


to  $100,000  Deficit  by 
Special  Charge# 


Fnitcd  Farmers  Co-operative  Com¬ 
pany,  Limited,  for  the  year  ended 
September  30  last,  showed  a  profit 
After  meeting  special 
$126,000  in  connection 
production  i  with  grain  pool  operations  over  a 
throughout  Canada  and  the  United  |  four-year  period,  net  loss  of  nearly 
States.  Earnings  amounted  to;$100,nno  resulted  In  addition,  the 
$148,099  compared  with  $2,823,482  in  |  company  charged  a  loss  of  $17,984 
Ihe,  previous  year.  After  all  charges  <  in  rrcamcry  branches  against  future 
there  remained  a  net  deficit  of  i  earnings 

$990,096  coriipared  with  a  profit  of  j  t'urrenf  assets  amounted  (o  $604,- 
$751,559  In  1930.  !  302  against  current  liabilities  of 

- - — - -  j  $556,791.  t  urrent  assets  include 

If  VIimAII  CTrri  l  cash.  $5,879:  hnnd.s,  $10,393:  receiv- 
mCnlNNUN  uIbbL  J157.4n:  inventories.  $383.- 

771;  supplies,  etc.  $26.oo0;  sundry 
advances.  $21,338 

Current  liabilities  include  bank 
over  draft  of  $74,440;  bank  loan. 
$340,350;  pavablcs.  $97,357;  reserve 
for  commodity  dividends,  $28,058; 
payments  of  patrons'  units  of  two 
creameries.  $5,828;  taxes,  $3,375; 
dividends  unpaid,  $7,162.  < 

In  addition  to  curre.nt  assets  the 
balance  sheet  shows  sundry,  $9,945; 


Your  Directors  present  herewith  the  Eighty- Third  Aimoal  Report  of  the 
'operations  of  the  Company  tog;ether  with  the  Financial  Statements  for  the 
year  ended  September  30th,  1931 

It  is  gratifying  to  rejwrt  that,  notwithstanding  the  lessened  activity  in 
some  of  the  larger  industrial  plants,  and  the  consequent  reduction  in  the 
quantities  of  gas  used  in  these  establishments,  the  total  voiome  of  gas  output 
during  the  year  has  slightly  exceeded  that  of  the  preceding  year 

The  total  number  of  gas  meters  in  service  at  the  cloee  of  the  vear  waa 
170,830,  the  increase  during  the  vear  being  2,027 

The  revenue,  expenses  and  operating  results  are  stmtinanzed  as  foDows: — 

Grose  Earnings  . . . . .  S7.994.303  75 

Operating  Expenses . . .  6,803.663  68 


Net  Earnings  . 

Special  Surplus  Account,  October  1st.  1930. 


Interest.  Dividends  and  Plant  and  Buildings  Renewal 
Fund . 


Special  Surplus  Account,  September  30th.  1931 


$2,190,641  07 
284.802  49 

$2,475,243  56 

2,248.429  95 

$226,813  61 


STATEMENT  OF  INCOME  AND  PROFIT  AND  LOSS 
For  Yoar  Ended  September  SOtIVr  1531 


Gross  EAJQHnca; 

GWS  Sales . .  ,  .  .  ,  ,  ,  n  .  ■  ■ .  ..  —  n  «...  r. 

Residuals  Produced . . 

Merchandise  Sold . . . . 

Misoellaneoua  Revenne. ............ ........ 

Production,  Djatribution  and  Administratkm 
Expenses  and  Taxes . . 


Nbt  Easkimgs... 
Interest  Earnings. 


$5WW;3S2.'3T 
l,719.18»-03 
396,932.80 
13.833  46 


Special  Surplus  Account,  October  1,  1930. . . , 


YEAR  jS  REVIEWED 

Government  Contract  Assures 
Part  Time  Work  Till  March, 
1932 — A  New  Director 

At  the  annual  meeting  of  Mac- 
Nelther  I  Kinnon  Steel  Corporation,  held  this 


any  objection  to  this — their  objec¬ 
tion  was  purely  that  the  mover  of 
the  motion  was  not  quoting  the  ex¬ 
act  wording  of  the  report. 

Later  on,  Mr.  Ralston,  one  of  the 
lawyers  representing  the  re-organl- 
zafion,  rose  fo  say  that  the  motion 
was  out  of  order  and  he  did  not 
want  fo  have  the  record  of  the  meet¬ 
ing  smeared.  Accordingly  the  mo¬ 
tion  was  withdrawn,  not  by  persua¬ 
sion  as  your  report  says,  but  simply 
because  the  lawyers  stated  it  was 
out  of  order  and  could  not  be  re¬ 
corded. 

You  -will  recognize  that  your  ver¬ 
sion  of  what  transpired  at  the  meet¬ 
ing  gives  the  impression  that  Price. 
■$\'aterhouse's  report  does  not  show 


mond’  McCall  &  Co.,  was  elected  to  I  f 'rust  $49,149;  rapital. 


the.  board  of  riirelcors,  succeeding 
the  late  .T.  T.  McCall. 

D.  H.  McDougall.  president,  in  pre¬ 
senting  the  annual  report,  reviewed 
conditions  in  Ihe  steel  industry  in 
general  and  structural  steel  activi¬ 
ties  in  partieiilar.  Regarding  ihe 
MacKinnon  Steel  Corporation’s  ac¬ 
tivities.  he  said,  in  view  of  the  de¬ 
cline  in  trend  (T  business  experienc¬ 
ed  by  all  branches  of  the  iron  ami 
steel  industry  during  the  year,  "we 
can  feel  that  our  company  has  made 
a  fairly  good  showing,  especially 
when  it.  is  pointed  out  that  the  vol¬ 
ume  of  product  passed  through  the 
plant  aggregated  less  than  36%  of 


$384,410;  oppr.''ting  losses  charged  to 
future  earnings.  $17,984;  a  total  of 
$1,065,882. 

The  financial  slalemenl  shows, 
liquidation  losses  of  $125,308  in  con- : 
nection  with  the  Ontario  Grain  Pool  ] 
unit,  which  w.ns  sponsored  by.  the  i 
company  in  1927  under  a  five-year  ‘ 
grower  contrast,  hut  which  was  dis- ; 
continued  last  spring  when  the  I 
Central  Selling  .\gpnry  of  all  the 
Canadian  wheat  pools  decided  to  I 
close  the  Toronto  and  New  York ; 
offices,  ,  The  general  manager  points  I 
out  that  this  total  loss  sustained  this 
year  is  an  arrumulafinn  of  nver- 
paj-menis  to  members  during  fh<» 
four  years,  and,  of  course,  resulted 
from  operations  in  handling  the  1929 


ing  market 

government  of  the  province  of  Que- 1  J”**  ''®'! 

-  I  aeeompanied  by  a  special  notire  ad¬ 
vising  that  .at  the  afternoon  session 


bee  for  the  construction  of  a  high 
way  bridge  over  the  Yamaska  River 


♦Kia  1  I  ^  hy-law  passed  hv  the  diretcors  of, 

this  company  l.as  business  on  hand  _  ..  .. 

♦n  cciain  r.!,,.*  lirvio  r.r,oroHr.»„  „„  |thp  companv  authorizing  the  .sale  of 

the  company's  .assets  to  Cnited 
Farmers  Co-operative  Assoeixti-on. : 
•  J  .1  »  V.  J  •  J  J  i '^xill  he  eonsidpred  T  he  purpose  is 

make  Ihe  company  sIGctlv  co- 


to.  sustain  part  time  operations  un 
til  March,  1932  " 

He  also  stated  that  there  are  some 


capacity 

ny  inadequate  treatment.  This  Is  I  "At  the  present  time."  continued  I  f  o'’ 

entirely  wrong  as  the  report  Itself  I  Mr,  McDougall.  "and  largel.v  as  a  |  “  con.stantly  fall- 

£bows.  I  result  of  having  contracted  -with  the 

When  the  challenge  was  issued 
that  another  firm  of  chartered  ac 
countants,  satisfactory  to  the  Seeu- 
pitles  Protective  Committee,  be  per¬ 
mitted  to  examine  the  make-up  of 
the  plan  to  either  confirm  or  -dis¬ 
prove  Price,  Waterhouse’s  report  you 
reported  correctly  that  the  chairman 
stated  that  it  was  too  late  but  you 
failed  to  state  that  Mr.  Sharp  re¬ 
plied  to  tlje  effect  that  the  request 
had  been  made  several  weeks  ago 
.sad  that  the  committee  had  declined 
to  accede  to  the  request. 

Despite  representations  from  the 
Belgo  Shareholders  Committee  and 
despite  Price,  Waterhouse's  report, 
the  Securities  Protective  Committee, 
the  personnel  of  which  included  no 
representation  for  Belgo.  declined  fo 
give  any  further  consideration  to 
Belgo  than  common  shares  for  fheir 
preferred 

A  BELGO  SHAREHOLDER. 

Montreal,  Nov,  15. 


for  steel  Should  these  prospects 
be  borne  opt  by  improved  condi¬ 
tions.  the  MacKinnon  Company  Is  ip 
au  excellent  position  to  participate 
in  any  new  bu.siness  that  may  be 
available. 


Improvement  In  Sales 


rompany 

operative 

Directors  have  not  derlareil  a  divi¬ 
dend  to  .shareholders 

Wide  Interest  Shown 

In  New  Buick  Models 


of  Loblaw  Groceterias 


j  NEW  LNVESTMENT  FIRM. 

'  Victoria.,  —  T.  If  Burns  and  Eric  I  period  in  1936 
r  Wainw-right  announce  the  form-  I  Sales  for  the  first  five  periods  (20 
^(loD  of  the  firm  of  Burns  &  Wain-  weeks)  in  the  .firosent  fiscal  year 
l'>  right.  The  firm  ivill  deal  exclii-  were  $5,523,582.  a.s  against  $6,396. 
ively  m  high-grade  government,  mu- I  990  for  the  same  period  in  lOSO.  nmi 
iclpal  an-l  corporation  serurities.  I  net  profits  were  $331,663.  against 
Mr.  Burns  has  been  actively  enrJ  .$35 4,183  for  the  frame  period  in 
Laged  lU  the  bond  business  in  Vie-  '  1930. 


Ofji^wa  —  Reports  received  by ! 
General  Motors  Products  of  Canada.  | 
Toronto. — Sales  of  Loblaw  rfroce- ]  Ltd.,  from  Toronto  and  other  cities] 
teriss  for  the  four  weeks  ending  'o  'he  caCicrn  p.art  <>f  the  Dominion. 
October  17th  were  $1,151,489.  |  w  here  the,  1932  Mrt.auglilin  Buick  • 

against  $1,079,117  for  the  iminedi-:"as  introduced  to  the  public  last] 
ately  preceding  iieriod  and  $1.291,- j  weeh,  arc  highl"  encouraging  !•  l.s, 
086  for  the  same  period  of  19.80.  Net  |  estini.T(e!l  that  more  Ilian  lOO.ono  ; 
profits  were  $74,757.  as  against '  people  \isited  sliow-rooms  and  ex-' 
$63,575  for  llie,  immediately  prciced- 1  pressed  genuine  interest  in  the  new  ; 
ing  period  and  $77,454  for  the  same  |  models  and  their  meehanical  ad- 


The  Directors,  after  carefully  considering  the  Company'a  financial  posi- 
'tion,  were  plea-sed  to  be  able  to  announce  a  reduction  in  the  net  price  of  gas 
of  five  cents  per  thousand  cubic  feet,  effective  on  all  gas  accounts  rendered 
on  and  after  .April  21«t,  1931.  The  annual  saving  to  the  gas  consumers  repre- 
•ented  by  this  reduction  is  approximately  $300.(100  00 

In  accordance  with  the  By-law  passed  by  the  Directors  on  January  5th, 
1931,  and  confirmed  by  the  Shareholders  at  a  special  general  meeting  held  on 
February  16th.  1931,  application  was  made  for  Supplementary  Letters  Patent 
under  the  Ontario  Companies'  Act,  giving  effect  to  the. matters  contained  in 
the  By-law- 

On  March  6th.  1931,  the  Prime  Minister  and  members  of  his  Cabinet 
heard  the  application  in  the  presence  of  representatives  of  the  City  of  Toronto. 
Supplementary  Letters  Patent  were  granted  in  the  terms  of  the  Company’s 
Petition,  on  April  14tb,  1931 

There  w^ere  no  new  major  additions  to  the  manufactunng  plant  undertaken 
during  the  year.  The  extensions  to  the  coal  g;as  plant  at  Station  ".A"  and  to 
the  steam  raising  plant  at  Station‘‘B”.  referred  to  in  the  last  annual  report, 
were  completed  and  placed  into  service  during  the  vear  and  have  since  been 
working  with  verv  satisfactory  results. 

The  Directors  have  demonstrated  their  confidence  in  the  future  growrth 
«f  Toronto  and  suburban  territory  and  in  the  continued  development  in  the 
use  of  gas.  by  proceeding  during  the  year  with  a  large  programme  of  mains 
construction.  'The  principal  extensions  to  the  distribution  system  consisted 
of  the  laying  of  gas  mains  along  the  Lake  Shore  Highway  through  the  Tow-n- 
•hip  of  'Toronto  to  the  westerly  limit  of  the  \'illage  of  Port  Credit,  and  on 
Yonge  Street  through  l^nsing  and  Willowdale  and  northerly  as  far  as  Steele's 
Corners.  The  demand  for  gas  in  the  districts  to  be  served  from  these  mains 
has  been  most  gratifying. 

There  were  constructed  during  the  vear  43  miles  of  gas  mains  var\-ing 
in  size  from  2  inches  to  16  inches  in  diameter,  in  prosecuting  this  work  the 
Directors  have  been  able  to  make  a  material  contribution  toward  relieving  the 
local  unemployment  situation,  not  only  hv  the  payment  of  wages  directly  to 
the  Company’s  own  employees,  but  also  by  the  placing  of  large  orders  for  the 
materials  and  equipment  used  in  the  construction,  thereby  providing  work  for 
many  workmen  in  foundries  and  workshops  in  Toronto 

The  total  amount  paid  in  wages  and  salaries  for  the  -vear  was  $2,232,222.00 

Upon  the  presenfrtion  of  the  National  Budget  on  June  1st.  1931.  the 
Company  was  confronted  with  increases  in  some  of  the  uncontrollable  items  of 
its  expenditures  The  '"ustoms  Duty  payable  on  gas  coal  imported  from  United 
States  was  increased  from  50  cents  to  75  cents  per  net  ton  An  excise  tax  of  1  % 
on  all  imports  w-as  established  and  the  sa|,es  tax  raised  from  one  per  cent  to  four 
per  cent.  These  provisions,  together  with  the  increase  in  the  rate  of  Income 
Tax  on  Corporations  from  8  per  cent,  to  10  per  cent  ,  have  had  the  effect  of 
adding  to  the  operaUng  expenses  an  amount  of  approximately  $140,000.00 
per  year. 

The  continued  increase  in  the  amount  of  Dominion.  Provincial,  and 
Municipal  Taxation  «  rapidly  becoming  a  considerable  burden  upon  the 
operations  of  the  Tompany  Taxes  for  the  vear  amounted  to  $486,1.59  43. 
which  sum  represent?  eght  and  one  quarter  rents  for  each  1.000  nibir  feet  of 
gas  sold,  or  the  collect 'on-of  nearly  $3  00  per  vear  from  each  customer  serv^ed 
by  the  Companv  ' 

The  manufacturing  plants,  distribution  svstem  and  other  properties  of 
the  Companv  have  been  carefully  m.aintained  in  good  physical  condition 
throughout  the  year 

‘The  sales  of  gas  appliances  by  the  Commercial  Department  hav'C  been 
very  satisfactory  in  volume  though  somewhat  below  the  sales  of  the  preceding 
year.  As  in  the  past  a  large  part  of  the  activities  of  this  department  ha?  been 
devoted  to  promoting  the  use  of  gas  for  domestic,  commercial  and  industrial 
purposes,  and  much  -.xork  has  been  done  which  will  undoubtedly  result  in 
increased  demands  for  gas,  upon  the  return  of  normal  business  conditions 

The  Home  -Service  Department  has  continued  to  render  an  im.portant 
service  to  the  homemakers  of  T-aronto  by  demonstrating  better  methods  for 
the  utilization  of  gas  m  the  home.  The  attendance  a'  the  lectures  each  week 
now  totals  more  than  1.600. 

The  following  statement  for  the  past  vear  as  compared  with  the  preceding 
one,  shows: — 


Dividends . . 

Plant  and  Buildings  Renewal  Fund. 


_ _  $1,325,000.00 

.  1,013.811  63 


Special  Surplus  Account,  September  30th,  1931..,. 


$7.994.308.7S 

5,803,663.68 

$2,190,641.07 

90.381.68 

$2,281,022.75 
284,602  49 

$2,565,625.24, 

2,338,811.63 
$  226,813.61 


BALANCE  SHEET  OF  THE  CONSUMERS* -GAS 
COMPANY  OF  TORONTO 
September  30th*  1931 


LIABILITIES 


Capital  Stock.  .  .TTT'. . 

Reserve  Fund: 

Authorized  under  Act  of  1887 . 
Premium  on  Capital  Stock. . . . 


$13,250,000.00 


$1,000,000  00 

6,591,554  95 


Special  Surplus  Account . 

Plant  and  Building  Renewal  Fund; 
.Amount  at  Credit  Oct.  1.  1930. 
Less  Repairs  and  Renewals.  .  . . 


7,.591,554.95 

226,813.61 


Appropriation  from  Earnings, 
Authorized  bv  Statute . 


2,301.535  11 
801.161  78 

$1,500,373  33 

1.013.811.63 


2,514.184  96 

Reserv-ed  for  Dividend  No  326  .  -331.250  00 

Provision  for  Exchange  and  Dominion  (jovemment  and  other 

Taxation  . . . .  118.788.36 

Bank  Advance  . . . .  485,282  98' 

■Sundry  Accounts  Payable. . . . .  ...  . . .  365,727  78 


$24,883,602  64 


Year  ended  September  30th.  1931. 
Year  ended  September  ;80th,  1930. 


M  FTEBS 
170,830 
lbS,803 


vaijcement  over  previou.s  mcde|  = 
Dealers  wired  that  the  attention  at¬ 
tracted  by  the  new  car.s  more  than 
doubled  their  expectations.  Such 
interest  is  taken  a.x  leflerting  -a 
changed  attitude  towards  the  fu¬ 
ture 

AVilliam  C,  Hcniug.  gcueral  sales 


1  ncrease . 
•Decrease. 


2.027 


Gas  Sales 
$•5,864,352  37 
6,037.442  65 


$173,090  28 


•Price  of  gas  reduced  on  .April  2l5t.  1931. 
All  of  which  is  respectfully  submitted. 


A  W 


AUSTIN. 

President 


ASSETS 

Real  Estate.  Plant  and  Equipment. . . .  $21,116,731. 75 

Other  Investments  . .  1.960.663. 77 

Materials  and  Supplies  . . .  986.483  54 

(  ash  in  Bank  and  Offices  . .  10.100  00 

.Accounts  Receivable,  after  making  provision  for  Doubtful 

•Accounts  . . .  678.552. 14 

Interest  .Accrued,  not  due .  39,220  03 

Prepaid  Ta.xes  and  Insurance . . .  91,851  41 

$24,883,602  64 


•Approved  on  behalf  of  the  Board  *3#  Di.rectors 

A  \V.  AUSTIN'.  ARTHUR  HEWITT, 

President  Vice-President  and  General  Manager. 

We  have  audded  the  accounts  and  vouchers  of  The  Consumers’  Gas  Com¬ 
pany  of  Toronto,  for  the  vear  ended  Septem.ber  30th.  1931.  (Dur  requirements 
as  .Auditors  have  been  complied  with  and  in  our  opinion  the  above  Balance 
Sheet  sets  forth  a  correct  statement  of  the  Company's  affairs  as  shown  bv  its 
books. 

'Signed)  W.  E  SAMPSON,  I.P.A.  1 

EDMOND  GUNN.  F.CA.  f 

Torovto.  28th  October.  1931. 


Auditors. 


The  following  gentlemen  were  elected  Directors  for  the  ensuing  year: 
A  R.  -Auld,  Esq.,  A  W  Austin,  Esq.;  T.  Bradshaw.  Esq.;  A.  H  Ciampbe!!, 
Esq.;  L,  Goldman,  Esq.,  .Arthur  Hewitt.  Esq.;  Col  J  F.  Michie,  F.  G.  Osier, 
Esq.;  T.  H  Wood.  Esq. 

At  a  meeting  of  the  Board  held  subsequently.  Mr.  .A  W.  Austin  and  Mr. 
A.rthur  Hewitt  were  re-elected  President  and  Vice-President,  respectively. 


THE  HNANCIAL  TIMES.  MONTREAL.  NOVEMBER  2a -^31. 


ADCDATIMr*  DATTA  '  '  prex-loas  J-ear  find  is  the 

l/l  CRA  1  Hill  AAIIiI  highest  figure  recorded  by  the  pro¬ 
ve  umiiBeeiiu  eiiesiv  for  several  years  back.,  Ke- 

r*  A  HI  A  HI  A  Mil  I  C  turns  sho-w  that  there  'tvas  an  In- 

LAnAl/lAli  iniLLj  '  f"***' 

Invested  to  1149,(28,000.  The  num- 
nAUnJ  IM  Hi  TADCD  >  plants  in  operation  showed  a 

1/1/ fill  111  vV  ll/DC  A  g^lQ  only  25  to  1,461,  so  that  the 

additional  cgpUal  largely  represents 
.  -  n  .  •  'Increased  needs 'by  established  In- 

n  at  55.1  p.c.  Rated  Capa-  dustrlea 


HIGHER  REVENUE 
FOR  PAPER  CO. 
THIRD  QUARTER 


Greenshields  Pdrtn^s  Explain 

Working  of  Reorganization  Plan 


Ron  at  55.1  p.c.  Rated  Capa¬ 
city  Against  57.7  p.c.  in 
September 

67  P.C  OCTOBER,  1930 

Tonnage  Produced  Up  at  184,- 
252  Tons,  While  Shipments 
Aggregated  191,725  —  Ten 
Months’  Figures  Lower 


Canadian  newsprint  mills  operat¬ 
ed  at  55.1  per  cent,  of  rated  capacity  situation  and  Power  Companv  reports  a  high-  ferlzed  by  such '  mutual  friendliness  lent  of  its  right  to  receive  60%  o' 

during  the  month  of  October.  This  ^ _ _  that  we  are  sure  they  realize  how  the  firms  net  earnings.  It  will  noi 

compares  with  57.7  per  cent,  in  the  ^thPr  rnnn  PArTr»R<;  of  ?he  current  keenly  we  feel  the  embarrassment  supply  any  capital  to  the  new  firm 

preceding  month  and  with  67.0  per  OTHK<  GOOD  FACTORS  of  the  current  >ear  but  shows  sur-  anxiety  we  have  caused  them,  and  will  be  free  from  any  of  its  Itab- 
cent.  in  October  of  last  >*ear.  Fori  ~  -  "''te  that  they  are  ac-  lllties. 

the  ten  months  of  this  year  ended  :  Bureau  The  Financial  Time.  ,  ttallj  Ipw  er  revenue  for  i  submitted  "The  only  alternative  to  the  adop- 

with  October,  the  mills  in  the  Do- :  Saint  John.  N.  B.  ^Some  kope  j  at  as  a  sincere  effort  on  our  tion  of  the  plan  is  to  allow  unres- 

minion  operated  at  58.1  per  cent,  of  seems  to  exist  of  a  possibility  of  the  ♦o  '*"/  'lO'jn**'  correspo  a  gip^j.^  to  deal  fairly  with  a  difficult  tricted  liquidation  of  the  assets  of  the 

capacity,  against  70.6  per  cent,  in  the '  lifting  of  the  British  embargo  on  -Xr  deducting  denreciation  Mn- '  v  v  ndn' 

corresDondine  ten-month  period  of  .•  »,  <  i  •  .  -'t'cr  depreciation,  in  i  certain  questions  have  been  evltably  result  in  sacrificing  non- 

1930.  ;  w  cu  preferred  andi  Currie  wrote  to  you.  liquid  assets  of  large  potential  value. 


POSSIBLE  LIFTING 
BRITISH  EMBARGO 
ON  N.R  POTATOES 

Would  Mean  Development  of 
Printable  New  Market  and 
Help  Price  Situation 


mifffvfv  T  s  Tvigingh  Explanation  of  several  questions  will  then  pay  60%  of  Hi  net  earnings 
IHInll  IIIIAkIFk  *kat  have  arisen  In  connection  with  to  the  Realization  Company. 

*  ^viallJIIJal  the  reorganization  plan  proposed  for  "All  the  assets  of  the  Estate  and 

_ _  Oreensbi^ds  A  Co.,  in  bankruptcy  is  of  the  partners  pemnally  will  be 

International  Net  510  720  400  given  In  a  letter  sent  out  to  creditors  liquidated  and  paid  to  the  creditors. 

A  A  •  ?  eoTOA  ttn  ot  the  firm  over  the  signatures  of  The  capital  required  ,  to  establish 

AS  .^wnst  the  partners.  It  Is  stated  in  the  let-  and  carry  on  the  business  of  the  | 

Last  Year  ter  that  voting  Irtters  so  far  receiv-  new  firm  must,  therefore,  be  provld-  i 

_  ed  for  the  meeting,  to  be  held  Nov-  ed  from  other  sources.  It  has  been 

SURPLUS  AT  5264  297  ember  26th  for  consideration  of  the  intimated  by  friends  of  the  partners 

scheme  of  arrangement,  are  almost  tha't  should  the  proposal  go  through 

Q_-  o  .  unanimously  in  favor  of  ratification  the  necessary  capital  will  be  avall- 
Down  from  5974,874  —  Prwi-  ^f  the  plan  able,  Details  of  the  new  organiza- 

dent  A.  R.  Graustein  States  "Our  creditors  clients",  the  letter  tion  of  Oreenshields  &  Co.  will  hr 


Earnines  Outlook  For  Fourth  “t^tes.  are  made  up  very  largely  of  subject  to  the  approval  of  your  True 
^  j  investors  in  Canada  and  abroad  with  tee  and  Inspectors. 


Quarter  Good 


whom  we  have  been  dealing  for  a  "The  Realization  Company  .will  br 


great  many  years. 


relations  entirely  distinct  from  the  businesr 


OTH^  GOOD  FACTORS 


I  situation.  Estate.  Such  a  procedure  would  In- 

'f'  *  '  "As  certain  questions  have  been  evltably  result  in  sacrificing  non- 

d  and  ( g,m,g  Currie  wrote  to  you.  liquid  assets  of  large  potential  value. 


Production  of  newsprint  paper  for  luinority  common  stocks  of  sub-|  .  ^  j  j  I  At  the  same  time  the  creditors  would 

in  Canada,  according  to  the  eurrentl  a  n-^fitaX  market  ^  nbw  In  h!  !^.X,Pr  5*64  297*  P®*®’  Realization  Company  in  the  earning  power  of  a  kus  ness  j 

bulletin  of  the  News  Print  Service  '  ^  Is  t^fieved  a  p.otitaoie  market  ^  phis  n)  the  quarter  w.as  e-64-297,  ^  j  with  a  twenty-year  record  of  highly  { 

bulletin  or  tne  .News  print  bervice;  could  he  found  In  Great  Britain  compared  with  $974,874  in  the  same  “  ntiahv  in  vour  nrofftable  operation!  '  i 

Bureau,  amounted  to  184.252  tons,  as  ■  ^-hlch  would  do  much  to  lift  the  in-  quarter  last  rear.  -3,„  evidence  ' 

compared  with  tons  in  &ep-.fdustry  out  of  the  present  depression  a.  n.  Graustein.  president,  in  hi8!*^..j.p  creditor  sacrifices  any  protec-  from  th^  many  creditors  and  clients  j 

nXrand\Htr^Sl7^“ons?n’(Sr  ?e^^^^^^  consequent  report  to  slot kholder.s.  said  earn- ;  ^hich  he  now  has.  He^^^lll  get  throughout  the  country  who  have' 

nf  In,t  venr“  ;  ver^>  low  prices.  hlgs  for  the  quarter  showed  the  |  same  pro  rata  share  of  the  assets  assured  us  of  their  sympathy  and 

^  J.  Growers  have  sold  potatoes  in  usual  seasonal  declines  "in  our  „/  pofo/c  and  of  the  partners  future  co-operation  that  confidence 

production  of  Canadian  \ew  Brunswick  this  fall  for  the  rid- '  business,  accentuated  this  year  by  exists  in  our  ability  to  restore  the 


mills  in  October  amounted  to  184.- ;  iculou’s  price  of  forty  cents  a  barrel  the  unsaf  isfaotorv  general  business ! ; 
252  tons,  shipments  In  that  period  and  they  have  been  bought  in  Saint  conditions  prevailing  during  recent!  (.Aiirern’. 
totalled  191,725  tons.  Production  in  John  for  $1.00  a  barrel  a  price  rem- j  months. "  i  «.hi  h 

the  United  States  in  the  same  iniscent  of  the  days  of  our  grand-  ,  "The  outlook  for  fourth  ouarter ' 


ved  the  I  tjjg  PfQ  gljare  of  the  assets  assured  us  of  their  sympathy  and  j 

"in  our  I  cf  and  of  the  partners  future  co-operation  that  confidence  , 

year  hy :  pp|.gQjj^Uy  ^g  there  were  no  reor-  exists  in  our  ability  to  restore  the  . 


ganization.  earning  power  and  prestige  of  the 

"All  remaining  assets  of  the  Estate  firm.  We  are  grateful  to  these  j 
which  are  readily  saleable  will  be  I  friends  and  by  devoting  oUr  entire  ! , 


Canada  Power  &  Paper 

Corporation  ^ 

Total  Daily  Capacity  of  Plants* 

Jlt44  Tons  of  Newsprint 
22o  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp 

'  also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Ground  wood  Pulps. 

Saw  MHls  at  Pemhrcfke,  Ont.,  producing  White  Pine,  Red  Pine 
ana  Spruce  Lumbor  Pickets.  Laths,  etc. — ^Annual  Capacity 
of  25,000,000  F.  B.  M. 


Successor  and  Operating  Company  oj 
Rolgo-Canadlan  Paper  Company  Limlteil, 
Shawinigan  Falls,  Que. 

St  .Vanrloe  Paper  Company  Limited, 

Cap  do  la  3Iadeieine,  Que. 

Lauremtide  Company  Limited, 

Crand  ’Jlere,  Que. 

Laurentide-Ottawn  Company  Limited, 
Pembroke,  Ont 
Port  Alfred  Pulp  and  Paper 
Corpomtion, 

^  Fort  Alfred,  Que. 

lL  IVayagamaok  Pulp  and  Paper  Co. 

Limited,  j 

Bead  OfOee: 
JdCMBZAL^QinaiBC 


tne  Lnuea  btates  in  tne  same  imscent  or  tne  aa>.s  or  our  grand-,  -xhe  outlook  for  fourth  quarter :  fumed  intocash’bytheReallzationlenergytotherestoratlonofthebusi- 
month  was  9(,11(  tons,  while  ship- 1 fathers  when  butter  was  s.xteen  .  mrnings  is  good."  he  added .;  company  ami  distributed  to  creditors  ness  we  are  sure  we  dan  prove  that 

ments  amounted  to  98,616  tons,,  cents  a  pound  and  eggs  twel\e  cents  ■.;\Iaj.kcd  seasonal  improvements  jupf  ag  quldtiy  under  the  plan  as  if  their  confidence  Is  Justified.  ' .  | 

making  a  total  I  nlted  States  ®  ^  chicken  thrown  in  |  ghonld  appear.  International  Paper  there  were  no  reorganization.  Real-  "The  many  Voting  Letters  .already  . 

^  ‘  *  '  *  *'  ('ompany  and  its  suhsidiarics 


ments  amounted  to  98,616  tons, ,  cents  a  pound  and  eggs  twelve  cents 

making  a  total  United  States  and  ■  a  dozen  w-fth  a  chicken  throw  n  in 

Ganadian  newsprint  production  of  •  for  jfifty  cents. 

281,369  tons  and  shipments  of  290,-,  However,  there  has  been  mo.-e 
341  tons.  ■  t  than-one’ sign  of  improvement,  for 

The  Canadian  mills  produced  the  despondent  grower  and  cxpecta- 
261.545  tons  less  in  the  first  ten  \  Hons  seem  to  be  that  with  things 

months  of  1931  than  in  the  first  ten  ®PP''*’ently  on  the  upturn,  a  return 


f  r  fiftv  ..orvts  i . ‘‘ . —  -  .iper  there  were  no  reorganization.  Real-  —  - -  - - - '■.iiii  ^  — 

■  Vv-  u  u  .  Company  and  its  subsidiaries  re-  jgation  of  non-liquid  assets  will,  how-  received  have  been  practically  una-  I  —  Q 

However,  there  has  been  mo.e  rtuced  salaries  and  waees  approxl-  ever,  be  saved  from  useless  sacrifice  nimous  in  favour  of  the  plan.  In  !  I ,  Ul||T|lj|  I'|1|mD|  Xm  I  ■OlfindltV 

^m-one  sign  of  tmproverneni .  for  fo  per  cent.,  effective  Sep-  at  forced  sal^  order  to  ensure  f.he  success  of  the  nUlllUI  I  Uffl/I  W  I  aUUl  UUIIIUCIIIf 

tember  13.  Progressive  increases  "jt  should  be  possible  for  the  plan  it  is  essential,  however,  that  A  IIMITEO 


Him  efficiency  continue  as  a  Realization  Company  to  make  an  in- 


received  have  been  practically  una-' 
nimous  in  favour  of  the  plan.  In 
order  to  ensure  the  success  of  the 
plan  it  is  essential,  however,  that  ■ 
all  Voting  Letters  for  the  meeting 


LIMITED 


constant  factor  for  improvement.  Aial  cash  payment  to  creditors  on  on  November  26th  should  be  sent 


TORONTO 


On±. 


tons  or  11  per  cent,  less  than  for 
the  first  ten  months  of  1930. 

During  October  mills  in  the  Do¬ 
minion  operated  at  55.1  per  cent,  of 
rated  capacity,  while  those  in  the 
United  States  operated  at  62.7  per 
cent,  of  capacity. 

The  following  table  shows  operat¬ 
ing  ratio  of  Canadian  mills  for  each 


duce  away:  rather,  to  hold  It  until 
things  Improve  a  bit  although  the 
problem  of  storage  is  more  or  less 
acute  with  barns,  sheds  and  ('ther 
receptacles  filled  to  capacity  as  they 
are  at  present.  This  is  chiefly  table 
stock. 


the  third  quarter. "  |  the  reorganization  plan  were  not  convenience  another  copy  is  enclosed 

- - - carried  through,  these  payments  herewith,  along  with  an  addressed 

Ho-vri  Seen  Frnm  I  could  nrfr  be  made  any  more  promp-  envelope  which  requires  no  postage. 

UOOCi  KesuHS  aeen  Prom  trustee.  Vours  sincerely.  .  i 

brewing  Lorpn.  Merger  "The  potential  value  of  the  resour-  Richard  O.  Johnson.  , 

-  -  I  CCS  of  the  Estate,  Including  the  per-  Russell  D.  BelL 

Shareholdcrs  of  Brewing  Torpor-  sonal  property  and  asset.S*  of  the  Raymond  Allan, 

fion  of  Can.Tfia  .arc  in  rpreint  of  a  partners.  Will  be  definitely  augment-  Joseph  H.  Copemar. 


Should  better  potato  prices  pre-  ^Hon  of  Canada  arc  in  receipt  of  a  partners,  will  be  definitely  augment- 
vail  and  should  there  be  a  better  ’®Hcr  from  .lohnston  and  Ward  ed  by  reviving  the  earning  _power  of  i 


month  back  to  the  beginning  of  ^g^ket  for  lumber  and  a  larger  cut  expressing  an  opinion  on  the  posi- ,  the  partners;  The  reorganized  firm 


Barry  German. 

Harold  J.  P.  Stephenson. 


:  than  was  anticipated  two  main  in-  tion  of  the  company,  followini,'  a 
aoacUv  I  t’tt-’^Hes  in  these  provinces  will  be  t='i"iy  of  it.«  affairs  since  the  con- 
5.V  1  ^  materially  benefitted  and  at  a  time  •'^olidation.  the  letter  say;-,  in  part; 
37  7  :  when  It  is  needed.  "Taking  into  consideration  the  dif- 


capacity  !  "o.  .. 

October .  .  .5 .i  t  materially  benefitted  and  at  a  tim 

September . . .  57  7  i  when  It  is  needed. 

August .  .51. .t  I  _ _ _ 

•Tuly .  .5fi  .•?  ! 

Ma"y  .V. i Nickel  Cuts  Dividend 
April  ..  S4  0  I  Jo  5  Cent  Quarterly  Basis 

March . .  .5S.l  ^  •' 

February  ..  .  .5,5.4  - ’ - 

■^^"ssolZ. .  ^  I  International  Nickel  Company  of 

Decem.ber  ^  .  .59.5  j  Canada  have  cut  their  current  divi 


Tak,„.  I„I«  co„,i*r,„io„  Comparotive  Net  Power  Costs  Are 

Favorable  for  Private  Initiatwe 

we  believe  that  the  efforts  made  to  — - - — - — 

■standardize  accounting  and  operat-  Reference  is  made  in  the  current  tinosisn 

inc  methods  have  brought  good  re-  jggu^  "Dual  Service.”  house  organ  Montreal  L.  H.  ifc 
suits.  ,  ,,  .  1  r  I  *.  T>.r,.r..o-.  I  F.  Consolidated  b307.86.5 

"We  are  advi.sed  that  pconnmips  Mftntreal  Light,  Heat  &  Power}  - 


TCovember  ..  ,,  ..  ..  67.fi 

October . .  ...  ...  . .  67  0 

September  .  fifi  S 

August  .  66  4 


j  dend  disbursement  by  .30  per  cent.. 
I  now  paying  five  cents  a  quarter, 
i  This  action  by  the  board  occasioned 


suits. 

"Wo  are  advised  that  economies 
in  buying,  manufacturing  and  sell- 


Consolidated,  to  the  persistence  of: 


ing  have  l)een  effected  and  have ,  between  rates  for  i 

re.sulted  in  substantial  savings  for  various  cities,  particularly  I 

tli«  company.  In  addition  thereto  •  Montreal  and  Toronto. 


July . . .  71.3  I  po  surprise  in  financial  circles  when  compan.v  has  reduced  all  salar- '  "^'oniparlsots.''  says  "Dual  Service,” 

••  ••  '*  ••  . .  ZMJ  lit  became  known  that  third  quarter  i,v  lu'';-.'  The  companv  has  met  '  "are  sometimes  drawn  between  spe- 

.'uas  . .  ...  ,,,  .,  ,,  ,,  ioarninikc  hilt  OTl/x  pont  a  shfiro  .. 


April .  75  0 

March .  . .  fis  4 

February .  69. 0 

January  . .  71,4 


N.  S.  FRODFCTION  G.4INS.  .which  was  sought  in  the  organiza- ;  floniestic  rafes  in  Montreal  ana  lor-  S2'252  563'  notwith- 

The  Nickel  dividend  has  met  a  tion  of  the  company;  that  is  to  say.,  onto.- the  lattes  dty  being  served  by  “  *2.252,663.  _^twltn 

Halifax.  —  Preliminary  surveys  of  succession  of  setbacks  this  year  be- :  the  introduction  into  the  brewing  tho  Toronto  Hydro-Electric  Commis- 

manufacturing  operations  in  Nova  ing  reduced  from  $1.00  annual  rate  business  of  Ontario  of  a  construe-  sion,  a  municipally-owned  enter- 

Scotia  last  year  point  to  a  produc- 1  hitherto  prevailing  to  60  cents  and  five  force  which  5voiild  ultimately  prise.  *  .  .u  I  .u.  •Te^Fo^' 


I  earnings  were  but  one  cent  a  .share,  jg]]  jjg  obligations  promptly  '  and  cHic  rates  for  electricity  In  aji  at- 
I  "rhls  compared  with  81^  cents  the  ^as  suhstantialiy  reduced  its  bank  tempt  to  show  lower  relative  elec- 
:  first  three  months  and  8  cents  in ;  loans  and  other  liabilities.  We  be- 1  trie  service  rosts  between  different 
the  second,  making  171-2  rents  for  Hgve  that  definite  progress  has  cities.  Ixically  this  fallacious  con- 
,  the  first  nine  months  of  the  current'  i,eeu  made  in  reaching  the  objective:  trast  is  often  taken  with  regard'  to 
yean  .which  was  sought  in  the  organiza- ;  domestic  rafes  in  Montreal  and  Tor- 


for  triclty  in  various  cities,  particularly  I  .g<tfi5i9  62  aV  power  'as^  bill- i 
-0,0 'between  Montreal  and  Toronto. 

lar- '  "Comparisons."  says  "Dual  Service,”  b — Electric  proportion  only, 

net  '  "ni'e  sometimes  drawn  between  spe-,  c. — Municipal  and  school  only, 
and  cHic  rates  for  electricity  In  an  at- |  ...  ,  .i,at  Montreal  citl- 

ank  tempt  to  show  lower  relative  elec- 

.  .  .  ...  zens  obtain  electric  power  for  oper- 

Pe- ,tric  service  rosts  between  different 

,  T  11  .u:_  ating  their  tramways,  pumping  water 

has  lines.  Ixically  this  fallacious  con-  .7-  net  coat  of 

tive  trast  is  often  taken  with  regard' to  i*****'^^*”"®®" 

vt(.nfr»=.t  and  Tnr.  $6(6.(9«— servlccs  for  whlch  Torou- 


Owning  and  Operating  Mills  at 
Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont.  . 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
CtlGH  GRADE  BLEACHED  SULPHITE  PUL? 


F.  P.  WEAVER  COAL  CO^ 

LIMITED 


Domestic 

AND 

Industrial 


tion  valued  at  $132,500,000.  This  isjto  40  cents  for  the  quarter  ended  bring  about  the  necessary 
an  increase  of  nearly  $15,000,000  j  with  September  last.  1  zation  of  the  industrv." 


"One  factor  which  makes  such 
!  comparison  inherently  impracticable 


ent  that  this  difference.  $1,57.5,856,! 
is  met  by  the  taxpayers  Just  as  | 
surely  as  though  it  were  added  to  • 


is  the  impossibility  of  reconciling  domestic 

differences  in  rate  structure.  In 
Montreal,  all  domestic  and  commer-  ,  . 

rial  consumers  are  served  at  stand-  '‘Finally,  the  average  cost  per  kilo- 


i  Montreal,  all  domestic  and  commer-  ,  . 

,  rial  consumers  are  served  at  stand-  "Finally,  the  average  cost  per  kilo- 
,  ard  uniform  rates.  In  Toronto,  do-  watt-hour  during  1930  for  all  eelc--- 
.  mestic  users  are  subject  to  a  vary-  *'''e  service  to  consumers  In  Monl- 
ing  floor  area  charge,  whereby  elec-  ^eal  was  1.3802  cents,  or,  if  taxes 
trie  costs  incease  according  to  chargeable  to  the  electricity  division 
’  building  dimensions.  That  is,  tho  deducted.  1.2823  centa.  In  Tor- 
I  .same  amount  of  electricity  costs  onto,  where  the  electric  system  pays 
!  more  when  used  in  a  large  house  no  taxes,  the  average  rate  was 
than  when  use.d  in  a  small  one.  I  cents.  Proving  conclusively 

[  "Toronto  commercial  users,  while  enough  that  in  this,  as  in  most  cases, 
(exempt  from  the  floor  area  charge,  n.  privately-owned  organization  of 
I  are  discriminated  against  through  Iratned  men,  spurred  by  Individual 
:  the  assessment  of  a  thirty-three  and  initiative,  can  out-do  the  best  vofe- 
i  one-third  per  cent,  higher  initial  en-  catching  efforts  of  the  government  in 
'  ergy  charge  than  domestic  users  pay.  j  business. 

Furthermore,  only  25  cycle  service.  I  ■ 
j  nowadavs  considered  obsolete,  is  1 1  •,  j  a  »  TP 

generally  available;  60  cycle  service  '-'niieo  Amusemem  lO  . 

as  supplied  In  Montreal,  now  stand-  Show  Dividend  Eftrned 

ard  throughout  the  continent  and  _ 

practically  all  over  the  world,  may  Financial  statement  of  United 
he  hail  in  a  limited  area  only  and  is 

sold  at  much  higher  rates  than  the  i  y®®" 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLateau  4151 


Consolidated  Marine  Compames  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

engineers.  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


I  2.5  cycle  current. 

I  Relative  Rates  Jfean  Nothing. 

"Relative  domestic  rates  mean 
nothing,  for  taxes  and  other  dis- 


ended  August  31,  1931,  will  make  Its 
appearance  shortly,  and  is  expected 
to  reveal  earnings  sufficient  to  cover 
the  current  dividend  rate  of  $2  a 


hiirsements  level  variation  in  rates :  share  on  the  common  stock.  It  is 
for  all  branches  of  electric  service.  |  understood  that  profits  have  been  on 
Hence  the  only  fair  criterion  slightly  lower  scale  than  In  the 

power  cost  is  the  average  selling  j  previous  period,  when  they  were 
price,  which  is  distributed  over  the  j  eQiml  to  $4  a  share  on  the  common 
whole  population  and  permeates  the  j  stock. 

entire  community.  I  The  growth  of  property  account 

"With  this  in  mind  let  us  consider  I  was  revealed  in  the  last  balance 
the  comparative  costa  of  municipal :  sheet  as  at  August  31,  1930,  which 
electric  service  in  Montreal  and  Tor-  j  showed  land  and  buildings  valued  at 
onto  during  1930,  as  shown  in  the  j  ^2, 643,619  as  compared  with  $1, 301,- 
following  summary  :  549  in  1927. 

r-nmpnrative  Kiectric  Service  cvtKtM.  The  management  has'adopted  con- 
Sf-rvire  3fr>ntrcai  Toronto  servative  accounting  policies  In  the 

Tramways  aji.i44,ta«  $1.494.5 13  |  part,  and  has  made  adequate  provi- 

.strrrr'i?iVhUng  st.l'i.it  .507  0^0  j  write-offs  on  account  of 

.  J _ L-7 . 1  leased  equipment,  franchises,  and 

$2,082,74.3  $2, 2.52,. >63  depreciation. 


Locate  Your 
Manufacturing  Plant 


industrial  Department 

Southern  Canada  Power 
Company,  Limited 
>55  St.  James  St.  Montreal 


•-where  n  Innze  local  marlcet  Is' within 
enay  nrreiiai 

—where  laltour  condition*  are  the  best  on 
the  American  continent. 

—where  Railway  facilities  are  nnexcelled. 
-where  power  Is  ample  and  reliable, 
—where  taxes  are  low. 

/  utl  information  regardint  labor  torts,  situ  tu^ 
gladly  sent  on  request. 


What  Ford  Says! 


In  the  Southern  Canada  Power 
Industrial  Area 


'S 


j  Deiroii.  —  In  an  interview  here, 

'  Flenry  Ford  safd,  the  present  erono- 
I  mic  machine  in  "a  pretty  good  sys¬ 
tem- when  it  works,”  but  he  coiin- 
i  sellerr  against  trying,  to  remedy  it 

■  on  the  basis  of  "good  will  experi¬ 
ments”  coupled  with  inexperience. 

".Money  Is  like  an  arm  or  a  leg, 

'  use  it  or  lose  It,"  he  said.  "Try 
to  save  your  .strength  by  not  using 
it  and  you  lose  all  the  strength  you 
had.  With  money  it  la  the  same.” 

I  One  of  the  surest  ways  to  keep 
the  present  unpleasant  economic 
^  conditions  with  us,  Mr.  Ford  be- 
I  lieves.  is  to  re.gard  the  condition  as 

■  permanent  and  then  legislate  as  if  it 

j  were.  I 

"I  would  not  insure  unemploy- ( 
ment,"  he  said.. 

Unemployment  insuranee,  he  he- ; 
lieves,  would  result  in  a  permanent 
evil.  The  remedy  is  work,  and^ 
thfire  Is  plenty  of  It'  In  the  world  i 


if  the  leaders  would  give  more  time 
to  thinking  of  if. 

".Many  excellent  people  are  pro¬ 
posing  things  that  would  fasten  up¬ 
on  us  forever  the  conditions  we 
now  complain  of,”  he  said.  "They 
have  good  will  but  pot  experience. 
And  experience  without  good  will 
also  la  bad.” 

■  Proposals  to  reguJafe  or  curtail 
manufacturers  will  receive  no  sup¬ 
port  from  him.  Ir  Is  ah  idea  born 
of  despair  and  not  of  hope,  he  said, 
and  would  reiult  In  putting  the 
public  at  the  mercy  of  the  manufac¬ 
turer.  It  is  better  that  the  public 
be  In  control,  he  believes. 

Taxes  must  le  reduced,  because 
"the  country  won't  work  hard  again 
for  the  privilege  of  paying  taxes 
alone,”  he  s.ilu  He  held  out  that 
Iher^  are  too  many  government  divi¬ 
sions  which  can  levy  taxes.  He 
sald_  he  .  recently  counted  seven 
bodies  which  could  tax  him. 


Hamilton  Bridge  Company 

LIMITED 

Designers t  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


I 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  20,  1931. 


Investment  Problems  Are  Considered  by  the  Annual  I.BA.  Convention 


.B.A.  BROADENING  I 
ITS  SERVICE  ON  | 
FOREIGN  BONDS! 


Through  Institute  of  intemation* 
al  Finance  is  Preparing 
Noifl'echnical  Reports 

AVAILABLE  TO  INVESTOR 


Elected  I.JS.A.  Governor 


Advantages  of  Foreign  ExtemsJ 
Obligations  in  the  Matter  of 
Equity  Stressed  —  Market 
Prices  Out  of  Line 

Certain  advantages  of  a  foreign 
government  obligation  in  default 
over  a  corporation  bond  in  default  | 
are  stressed  by  the  Foreign  Secu-| 
rities  Committee  of  the  Investment! 
Bankers  Association  of  America  in  ■ 
Its  report  to  the  annual  convention  j 


President  Ferriss  Reviews  |l.B.A.  ASKS  FULLER 
The  Investment  Situation  REPORTS  TRUSTS 

Elements  of  Strength  Developing  In  A  Dark  Picture  —  MANAGEMENT  TYPE! 


Elements  of  Strength  Developing  In  A  Dark  Picture  — 
Controlling  Speculation  In  TTIre  Next  Period  cf 
.  ,  Prosperity 

Bt  HGiNnY  T.  FERRISS, 

Frmu  the  Annnal  Addretm  of  tho  Frcaldcnt  of  tho  Znre9tni<^-'t  Caulkers* 
Aaooclatiwn  of  AmerlcH. 


j  Members  Urged  to  Work  For 
I  Quarterly  Statements  and 
i  Comprehensive  Reports 

!  TREND  TO  MERGERS 


The  length  and  ex'tent  of  this  j  vote  of  confidence,  the  Government '  TREND  TO  MEKOERS 

economic  depression  have  exceed- 1  of  that  great  nation  will  find  ways  j  -  | 

ed  the  expectations  of  nearly  every  and  means  to  solve  its  problems  i Should  Result  in  Broader  and! 
one.  A  year  ago,  at  the  New  Or-  and  regain  its  proud  position  In  the  m* 

leans  convention,  we  had  experlenc-  buisness  and  financial  world  !  owxcr  mwcei  ror  i  rusi. 

ed  twelve  months  of  troublesome  i  Shares  Point  to  Possibility! 

times,  but  we  still  clung  to  an  attl.  Policy  In  Granhng  Iredit,  Restrictive  Lesislaiion  ! 

tude  of  optimism  and  In  our  meet-  So  far  as  our  own  Interests  in  the  I  \ 

Ings  sounded  a  distinctly  hopeful  Investment  banking  business  are  .  ^  ,  i.  .  I 

note  for  the  future.  Yet  it  Is  doubt-  concerned,  1  know  that  mauy  of  our  Attention  Is  called  In  the  report  of  j 
ful  whether  any  previous  jKsrlod  has  committee  reports  at  this  convention  the  Investment  Companies  Committee 
witnessed  greater  disappointments  will  touch  on  various  phase.s  of  our  of  the  Investment  Banlrws’ A.ssocia- 
and  problems  for  the  business  world  particular  problems  and  that  out  of  tlon  of  America  to  the  annual  conven- j 
Bankers  Association  of  America  in .  |  those  we  have  since  sustained,  our  deliberations  much  light  and  tlon  of  that  body  held  at  White  Sul- 

Its  report  to  the  annual  convention ;  a  .  annual  meeting  of  the  In-  forthcoming.  pbur  Springs  last  week  to  the  dls- 1 

of  the  body,  held  at  White  Sulphur ^Banker^  As^^^^  of  into  complete  eclipse.  In  Its  There  is  one  thought  that  1  wish  appointment  of  tho  public  during! 

Springs  last  week.  The  report  also |  held  at  wX  sXhur  ^  ®  influence  of  many  to  submit  in  this  connection  and  the  past  year  on  the  market  and! 

refers  to  the  broadening  of  the i  j.  ^  q  Hanson  a  new  spirit  of  pes-  that  relates  to  a  question  of  policy  asset  values  of  trust  shares.  The! 

scope  of  the  Institute  of  Interna- 1  Alontreal  invest-  developed  and  in  the  granting  of  credit.  We  have  report  urges  the  association  mem- 1 

tional  Finance,  associated  with  thej^®J,^  banking  firm  of  Hanson  ^  ri®'  1>®*‘®  continue  every  efort  to 

I.B.A.,  whereby  reports  on  foreign  elected  a  governor  °  prices  was  characterized,  as  bring  about  a  clearer  understanding ' 

securities  will  be  .prepared  In  non-i  association  for  the  Ensuing  ^  frcniendou«  Increase  of  on  the  part  of  the  public  of  secu- 

technical  language  and  made  avail- I  ‘  materials,  real  eo^te  or  personal  ,  Debts  thus  Incurred,  during  rities  In  which  members  are  inter- i 

8»ble,  at  a  nominal  cost,  to  the  In-j  Hanson  is  a  nast  nrestdent  of  ^  prices,  will  now  largely  ma-  ested  as  either  the  marketing  or! 

dividual  Investor.  the  inv^sSt  B^ke^s  As^oclaUon  sponsoring  house.s  : 

"A  foreign  country,"  the  re-  ^  a  period  of  lower  In  regard  to  investment  trusts’ 

ports  points  out.  even  in  de-  Bureau  of  Mont-  eent  Bmndatinn  from  varionq^Ronr  P^tfes.  Admittedly,  the  large  vol-  the  report  recommends,  in  the  case’ 

fault  (which  corresponds  to  recelv-  j-eal;  a  director  of  Fidelity  Insur-  cea  Yet  after  making  ail  due  al" '  contracted  by  the  vari-  of  management  type  of  trusts,  <niar- 

,r,hlp  .n  .  torparatloA).  contlm,e»  ct  „rSadi ft!  tatiSp?”.  Jl  r"”!, "a,*':!  T"  •f'.”''?’'*’’  •S™;'"” 

as  aa  ®ntity  ^hereas  a  corporation  j,  ^  Worsted  Spin-  these,  we  still  find  that  many  types  various  Individuals  during  statements  as  to  the  fmaDcal  i>,si- 

**  a  °  !  ^  k  ^  ’  1,  ,  Ltd.;  director  of  Whit-  of  bonds  have  reached  lower  levels  I ‘h®,  P®ri«d  Prfor  to  the  1929  Oon  and  operations  of  tho  trust  duv- 

trade  disturbance  hds  bio aUpht  ^  Associated  Quality  than  can  be  rationally  explained.  I  ®®”^P®®>/®“®tlt,'ite  one  of  the  chief  tag  the  period  covered.  The  an- 

about  certain  defaults.  In  come  ^  q.j  ^  conclude  that  Ignor- t?*'  the  break-down  in  in-  nual  report  .should  contain  complete 

cases  the  depressed  state  of  tiade,  Breweries.  Ltd.  ,and  Univer-  ance  and  blind  fea,r.  leading  almost  ternatlcnal  and  domestic  trade  to-  statement  as  to  portfolio,  tho  name 

must  Inevitebly  ha^ve  caused  the  wholesale  At  the  present  level  of  prices,  and  amount  of  the  semiritlos  should 

country  to  fail  In  Its  obligations,  in  colo.nel  Hanson  is  one  of  the  sacrifice  of  many  securiOes  at  prices  tbe  actual  burden  of  these  debts  In  be  shown  at  cost  and  the  costs 

other  cMes  a  curtailment  of  public  promiuen’e  figures  In  the  financial  which  today  seem  wholly  unjustified  services  is  far  |  should  be  computed  on  an  average 

expenditures  and  appllcauon  or  ^^orld  in  Canada.  At  the.  present  by  actual  events.  Can  it  be  doubt-  greater  than  when  the  debts  were  basis.  The,  total  market  value  of 

other  remedial  measures  mignt  moment  he  is  serving  on  the  Central  ed  that  present  standards  of  valuing  Incurred.  In  many  cases,  the  ef- 1  the  portfolio  should  be  given  .so  that 

have.  If  applied  In  ’™c.  prevented  Management  Committee  of  the  1931  such  securities  have  gone  astray  In  lort  to  pay  Impoverishes  the  debtor! the  shareholders  have  or  can  com- 

the  necessity  for  la’.luro  to  meet  National  Service  Ixtan  which  is  one  direction  as  far  as  the  stand-  to  such  an  extent  that  his  general  putc  the  liquidatin.g  v-ilue  of  flieir 

external  obligations  In  every  case  ghortly  to  be  issued  by  the  Dominion  ards  of  1928-19,29  went  astray  in  the  purchasing  power  Is  greatly  curtail-  shares.  The  unrealized  los.s  or  de- 

remedlal  measures  have  been  ap-  Government,  and  some  months  ago  other  direction?  j  ed.  Not  only  the  Individual  and  predation  in  tho  portfolio  should  he 

lied  although  not  aiways  in  t.me.  Berved  in  a  similar  capacity  in  Some  Blnnienta  nt  qfroniHli  th®  private  coiporation  are  thus  af-  given,  together  with  the  complete 
In  many  cases,  remedial  maasures  ti,,.  r.r,r„ini„T.  r.f  some  xienienis  oi  nixengin.  .  v..*  t.t*  v..  .  __ 


ScTl  laTuageS^^^  materials,  real  eaUte  or  personal  |  „edi;:  ‘'^D^b^s  tburirurrerduring^^^^^^^^^^  ;mmi;ers  are  Si 

i  Lo'l.  Hanson  is  a  past  president  of  Sfet’irlccs  Ktmlnt  sec^^^^  I  Knol.wn marketing  or 


the  Investment  Bankers  Association  ties  should  reflect  thi.s  decline  in  j 
of  Canada:  past  president  of  the  values,  and  that  there  should  bo  ur- |  ' 

Better  Business  Bureau  of  Mont-  gent  liquidation  from  various  sour-  P'^’®®®- 


turc  and  must  be  paid,  at  lea.st  In  sponsoring  house.s  : 

part,  during  a  period  of  lower  In  regard  to  investment  trusts  ’ 
prices.  Admittedly,  the  large  vol-  the  report  recommends,  in  the  ease  ’ 


real;  a  director  of  Fidelity  Insur-  ces.  yU  after  making  all  due  al-  of  debts  contracted  by  the  v^ri-  of  managernent  type  of  trusts,  .,uer- 
ance  Co.  of  Canada;  vice-oresident.  Inwa.nen  fnr  siieh  tafiiienr^ia  na  ®’^®  uations  during  the  l^or.d  l\ar  terly  reports  to  contain  complete 


lied  although  not  always  in  time,  gerved  in  a  similar  capacity  in  «Ama  Flo 

In  many  cases,  remedial  maasures  connerAion  with  the  Dominion  of 
have  been  applied  In  time  to  ore-  cana.Ja  10.21  Conversion  I,oan.  ,,  \®^  the  p*c1 

vent  defaults.  In  most  cases  finan-  coloael  Hanson  had  a  distinguish-  ttr^iy  dajk. 

clal  exports  within  and  without  the  career  overseas  during  tho  war.  In 


Some  Elements  of  Strength.  private  coiporation  are  thus  af-  given,  together  with  the  complete 

-J-* _ ,  A.  "  *  *  fec.ted,  but  the  strain  is  also  felt  by  statement  of  rc.scrves  for  that  or 

State  and  ,  municipal  governments  other  ptirposcs  Funded  debt  fig- 
represent  In  fullest  moavifre'^^ he  passed  through  an  era  ures  and  senior  securities,  if  any, 

VvcTm,  .r,un^  ®f  over-expanslon  and  extravagance  should  be  shown  in  detail,  as  to 


“Mr.  White  is  out; 
will  you  talk 
to  Mr.  Brady?’' 

Calls  ifl  which  Mr.  White  i.s  specifically  asked 
for  may  be  handled  satisfaaorily  in  his  absence 
by  Mr.  Brady. 

While  the  calling  party  may  not  know  this,  the 
Private  Branch  Exchange  operator  does.  Ac- 
cordingly,  instead  of  asking  the  customer  to 
call  back,  she  direas  the  call  to  Mr.  Brady. 

A  great  volume  of  business  may  be  saved  an¬ 
nually  by  the  ability  of  one  man  to  deal  with 
another’s  special  customers.  Private  Branch  Ex¬ 
change  service  adds  to  the  speed  and  cjpnveni- 
ence  of  such  a  system.  We  will  be  pleased  to 
discuss  the  advantages  of  a  Private  Branch  Ex¬ 
change  with  you. 


country  a®®  ®P»L®®nHe  sanr:,l  with  tho  Canadian  f»reast|>  of  this  country  aud  U^  amount,  rate,  mat7irify.  and  so 


gatlons  in  any  country  recently  in  fTry  f  -V;  n,  m- 07^,^  tho  bonda  of  the  United  SUtes  of  ana  musr.  roi-  .tuu  prov..,,on.s  or  e.vercise.  in  in- 

Sau”t  h7w  s  nromoU-Tt^^^  America  nro  so  highly  regarded  that  the  same  course  pursued  by  come^  account  capital  profits  should 

'•Wheras.  the  effects  of  trade  de-  lLuA  aif^CoTonc!  aerlin-  with  <iurins  the  recent  summer  investors  P®Porate  management  in  elimlnat-  be  shown  separately  from  ordinary 

nression  naturally  take  time  to  be  fho  isVu  Bris.ade  of  the  Canadian  bought  tliem  on  a  basis,  and  on-  unnecessary  expenditures  income  so  that  public  may  fully  un- 

ciired  the  remedial  measures  al-  Dieid  Artdierv  until  the  end  of  the  'J'"  t^be  recent  tightening  of  money  and  practicing  strict  economy.  Here  derstand  what  to  expect  as  to  iu- 

Zt'  a.p%d  r^J^ntHcs  in  de-  7a,  .  He  was  t^ice  r^en tional  in  rates  has  raised  that  yield  to  a  3.65  ^g^n  Ls  a  decline  in  purchasing  come  m  normal  course  of  business,  I 

fault  should  have  a  tendency  to  despatches  and  was  awarded  t.bo  D.  oas^s  at  the  present  time?  Nor  Pojfor  anti  this  decline,  we  believe.  The  public  sliould  bo  given  every 

overcome  these  effects  much  more  o  should  we  forget  that  the  bonds  of  1®  the  out.standlng  factor  In  the  pres-  opportunity  to  determine  the  char-  i 

rnnidlv  than  would  otherwise  be  '  _ _  oiir  several  .states,  with  but  a  few  eat  situation  and  It  must  be  attrl-  acter  of  the  management  and  it  Is  miniir  PTIDT  FAD  FAIirinPlIFF  CFFtl 

[hrease.  ThrolerC^^^^  one  ^  «  exceptions,  have  sold  during  these  bnted  largely  to  the  over-e.xtenslon  recommended  that  directorates  of  STA[{|  PflR  SttN 

pnvernment  bv  another  which  In  MATlIlcal  1.  A  V  months  at  their  highest  prices  of  of  credit  when  prices  were  high.  management  trusts  should  include  I  Ulfllll  X  Vll  WA1X  IVUll  VU  UUUIX 

fZe  cMes  hM  taken  place,  as  is  11  it  1  U  I\  n  ll  U/IJ  the  last  25  years,  and  that  our  large  It  may  follow  then  that  we.  the  Individuals  with  no  connection  with !  ArDinilTIIDr  fhl  IM  DDACDCrT  TAD 

incvita.ble  in  the  midst  of  financial  ffO  1  FF  nPFAMFC  cities  which  have  conducted  tteir  Investment  barkers,  as  well  as  the  the  trust  other  than  member.ship  on  !  AlllULULl  Ulllj  111  IJl  riillJllsLl  rUll 

Htstnrhances  has  not  affected  the  ilVAf.ll  Krf  IllfIrS  Unazicial  affairs  on  a  sound  basis  commercial  bankers,  and  other  ore-  the  hoard. 

attlS  oT  any  Country  L  a  whol^  UJ/iULl  DLtlllTILJ  enjoy  todai'  tho  highest  credit  and  dit  agencies,  have  it  w, thin  our  i  The  report  comments  on  criticism  WCCT  DDmirTITn  MADITfMC  I  lIMDIiD 

towards  the  necessity  of  eventually  niTAf  fP  fi»|i||  |»ry  {-beir  obligations  have  been  eagerly  I  power  to  minimize  the  ultimate  where  trusts  have  purchased  seen- 1  flCul  1  A£l/lvlCl/  IflnnllliTlC  LUlTlDbA 

meeting  Its  foreign  obligations.  PI|K|  11  |||||J|  Y  bought  at  satisfactory  prices.  So.  evils  of  periods  of  Inflation  by  dis-  titles  with  which  the  sponsoring  _ 

Th«  dpvelonment  of  world  trade  oT  •  Wl/UlV  WXXUi**  too,  with  many  of  our  highest  grade  |  couraging  the  granting  of  credit  house  ha.s  been  directly  or  Indirectly  ».•  •  «...  .  tl  r*  i _ j  rv  sit  _ 

itself  necessitates  the  maintenance  -  railroad,  public  utility  and  iudus-  j  based  on  values  resulfing  from  ra-  identified.  The  practice  may  not  Wheat  Yield  Than  Ex-  Improved  Outlook  Moves  Oper- 

of  international  credit  upon  all  I.  B.  A.  of  America  Traces  bonds.  Notwithstanding  much  ■  pid  price  increases.  If  the  loan  be  unsound  Init  dealings  of  such  peeled  and  Improved  Price#  ator#  to  Speed  Up  Winter 

countries  engaged  In  International  Growth  in  Domestic  and  8®“®^^®^®®®  ^  1  value  of  stocks  and  bonds  could  be  character  are  peculiarly  liable  to  instil  Confidence  Operations 

trade  and  for  this  reason  alone  re-  ■  j  a  •  i  c*  u  ket  duiin^  t^e  summer  of  ike  determined,  not  by  thoir  price  at  abuse  and  to  public  criticism.  Such  i  _  _ 

nudiaWn  of  external  obli^tlons  is  Induatnai  rields  fact  remaip  that  a  very  tjubstanha.  the  moment,  but  bv  their  avera^re  transactions  should  be  entered  into  j  niiYIMr  rAIMQ  IMPFTIK  I  nOK”  FOR  RFVIVAl 

Sot  to  be  ttcmght  of  by  an  export-  - -  f Price  level,  over  some  reasonable  with  the  greafe.st  reserve  on  the!  JOYING  GAINS  IMPETUS  LOOK  FOR  REVIVAL 

ing  country.  The  necessity  for  re-  USED  AS  MIXTURE  indicted  have,  on  ttowhol^  resist-  perjo^j  sudden  and  rapid  Increases  Part  of  the  trust  and  of  the  spon-i...,  „  ~  ,  tf  n  "  ri.”  7i'  •  fri 

esfabUsSln^  credit  by  meeting  past  _  d®bt«  secured  by  such  collateral  soring  house.  i  T  TTa  fc^aln7lX'"N  B -Iwhu" 

due  obligations  in  the  shortest  pos-  jjj  view  of  phenomenal  =^rowth  |  If  the  KeacquisltioD  of  Secnritlcs.  j  luS?rU^^  have  already  cxpresseii 

sible  time  to  ’ ^^®  I  be  found  largely  in  the  portfolios  of  connection  with  reacquiring  7®^®*^'®“  to  the  over-p  ec  pi  on  ad-  optimism  that  as  a  result  of  the  elec- 

than  ever  of  the  I  „.,e  «f  natural  gas  both  for  iudus-  our  sound  Commercial  and  Savings  time  mort.gage  debt  could  be  deter-  their  own  securities  junior  securities  ’ ’^e  wheat  market  has  oc-  tlon  in  Great  B.dtain  curtailment  of 

every  nation  now  in  detaim.  _  _  _ .  Banks.  Insurance  Comnanies.  Tru.st  I  *“*°®“*  by  new  appraisals  or  should  not  be  acoiilred  at  the  ev- '  curred  the  recession  has  not  damp-  Soviet  lumber  Imparts  to  that  coun- 


NEW  START  FOR 
AGRICULTURE  IN 


CONFIDENCE  SEEN 
IN  PROSPECT  FOR 


WESTPREDICTED  MARITIME  LUMBER 


peeled  and  Improved  Price# 
instil  Confidence 

BUYING  GAINS  IMPETUS 


ator#  to  Speed  Up  Winter 
Operations 

LOOK  FOR  REVIVAL 


Inevitable  Hysteria.  j  J^®®®  J®®  Companies  and  other  fiduciaries,  high  costs  but  by  the  pense  of  the  security  for  senior  ob-  ened  the  ardor  of  the  west,  nor  dls- j  try  is  destined  for  the  not  distant 

•The  inevitable  hysteria  which  has  j  ^omiiilftee  of  the  Investment  a“d  InsUtutions  are  not  to  be  ^1®!.®®^®,!®’"'^*'®“  ®';  ligations  or  shares.  Senior  secu-iturbed  the  conviction  that  next  |  future,  together  with  a  consequent 

been  evidenced  in  the  foreign  bond  1  „  Asanciation  of  America  to  congratulated  on  the  wisdom  of  their  ®  Pyied  of  years,  then  rities  should  only  be  retired  where ,  spring  will  see  agriculture  away  on  I  restoration  of  the  market  for  Cana- 

uci.u  ...  ....  _  , _ J _ j  oauKers  .V&soi-ictuuu  01  rtjnci  W  _  thA  niirdA.n  nn  thA  nwriAr  nt  niAPtln^ _ , _  ,  .  .  ..  .  _  _  .  .  ;  Hi,,,,  nrnrlitotu  that  fr..-  ihA 


n..e  natural  gas  both  for  iudus-  our  sound  Commercial  and  Savings  T*™®  b®  rf®f®r-  their  own  securities  junior  securities  ’ »be  wheat  market  has  oc-  tlon  in  Great  B.-ltain  curtailment  of 

trial  and  domestic  uses  tho  report  Banks.  Insurance  Companies.  Trpt  I  thL  ex- curred  the  recession  has  not  damp-  Soviet  lumber  impests 


market  as  a  result  of  the  lowering  i  annual  convention  at  White  SuJ-  investment  policy. 


^”®’r  ,  «iuu.c  i:A«aue.«g.  would  not  prove  SO  dlsus-  chan^r  th A*''"  cuhVa  “™iAXn“::r  nornro7"vTeV"4^s  ‘the”  laTest  “and  I  mine-  Yet  tho  impression  seems 

tries  has  brought  about  an  exrracr  report  says  '‘Until  comparative-  During  the  year  the  volume  of  new  irons  durina  the  next  nerlod  of  de-  tne  entiie  complexion  of  Point  or  view  wns  tne  latest  ®nn  ,  ,  7  ...  . 

dlnary  lowering  of  foreign  doUar  ,y  natural  gas  was  fiuandng  in  the  Government  and  JauL  Lfkewlse  in  corporation  Profits  on  such ,  final  estimate  of  the  grain  crops  ®fr®n„  In  Jhes® 

■v.,...,!  nriAAR.  The  ceneral  public  tr.  .ni.»iTniini«iAo  , _  J _ _ 1  iiBuon.  x^iKewise,  in  granung  mu-  transactions  should  he  h.-jndinH  <>«  from  tho  Dominion  Bureau  of  Sta-  rtauiis  win  uo  eveiiLUdji} 


Kednced  Tolume  Financing. 


the  burden  on  the  owner  of  meeting  prices  paid  are  less  than  asset  val-  ^a  new  start  *  |diau  products  that  is  for  the  future, 

the  fix^  charges  on  that  long-  „pg  where  this  action  does  not  I  A  favorable  factor  from  the  West's  |  innnedlate,  or  otherwise,  to  doter- 


hond  prlce.s.  The  general  pub  ic  available  only  to  communitle-s  less  Municipal  fields  has  not  declined,  [icS' cr^Lt  TLsLse^^  transac  ions  should  be  handled  so :  from  the  Dominion  Bureau  of  Sta-  re.uus  win  evcniuaiiy 

has  failed  to  recognize  that  the  than  190  miles  from  the  fields,  and  but  In  a:i  other  fields  it  has  been  ablHtv  Tere  meLur“  7  "  mterpreted  as  nor- ;  tlstlcs,  which  placed  the  wheat  yield .  s®®,®'  however  one  fact  In  the 

quotexi  prices  of  the  secyities  of  it  is  being  delivered  to  cities  restricted  to  minimum  levels.  Qute  ed  liTtS  of  ”*1*  earnings.  AATiere  tru.st  has ,  of  the  three  prairie  Prorioees  at !  L  disputed 

many  foreign  countries  do  not  to-  over  1,090  miles  distant  from  the  possibly  the  final  figures  for  the  only  common  stock  outstanding  pur- i  2. 9,000,000  bushels— a  total  which  ,  j.  .  .  ^  i„ths 

...  represent  .c.upl  value,.  RatI.er  a„„reo  ot  supply.  Moat  of  this  de-  Llendar  year  will  ipdicute  the  email-  ;S,“Sl.ru  lou  to  mratilS?  ewaw'  <•  "<* '  ";?»  meat  optlmlatle  toreeasler.  E  -un^  ck  au“  ^ 

they  represent  the  nbs^e  ot  any  velop.nant  has  occurred  within  the  „„  oflerinsa  'S  a  i.'”’’  J'*''"'”'"  erlUelem ;  did  not  prrfict  Ihla  enmmer,  Tho  ^  ^ 

real  market  demand.  AATien  prices  last  two  years  and  the  fuU  effects  during  the  last  ten  years.  This  de-  suDstaniiaiiy  check-  provided  It  is  bought  at  less  than  government  figures  were  based  on  ^ggjj  actual'y  sold  but 

fall  at  the  rate  they  have  In  certain  of  these  extensions  have  not  yet  re-  velopment  has  had  a  far  reachng  ef-  awf,-„„ifi„a  in  nnnivin.e  ♦i,i=  provided  all  stock- The  census  acreage  returns  and  rep-  gg^  are  being  sent  ‘to  United 

foreign  securities  In  recent  months,  fleeted  in  the  data  on  increased  con-  feet  upon  the  investment  banking  „  holders  are  given  opportunity  to  resent  an  advance  of  some  25,000,-  markets  on  consignment  the 

the  public,  which  Is  tho  normal  pur-  sumption.  In  spite  of  this  the  rec-  business  and  has  produced  many  ®  ®h®res  to  the  company.  j  000  bushels  of  wheat  over  their  pre-  feeling  still  remains  that  this  ts  biif 

chaser,  does  not  buy.  Tho  result  ords  show  that  in  the  last  five  years  acute  problems.  There  is  already  ,7..  „  a  i  ♦  .  a  As  regards  dividend  payments,  the  vious  estimate.  The  virtual  dis-  a  prelude  to  their  actual  sale  in 

has  been  an  almost  compile  demor-  the  use  of  natural  gas  for  domestic  ample  evidence,  however,  that  our  *“®  aesirc  to  expand,  new  in-  committee  recommends  no  dividends  covery  of  this  additional  wheat  will  view  of  events  which  have  led  many . 

allzatlon  of  the  market  in  the  United  purpo.ses  has  increased  about  37  members  are  adjusting  themselves  y®“«on®*  yw“S blood  -ail  these  rac-  be  paid  unless  the  ordinary  income  mean  considerable  to  the  prairies  to  look  for  an  upward  trend  In  the 
[States  for  mauy  foreign  dollar  bond  per  cent  and  for  Industrial  purposes  i^  practical  fashion  to  the  existing  to flames  or  inflation  exclusive  of  capital  gains  has  ex- 1 this  winter.  business  world.  The  Maritime  ship- 

Issnes.  P®*’  ®®”L  In  this  period  natural  f^cts  and  are  going  to  work  on  the  "®  fuBy  ouenenea.  let  ceeded  the  amount'  necessary  for;  AVTiile  the  markets  were  weak  last  ments  to  the  New  York  market  are 

'  “Since  the  present  prices  do  not  gas  has  replaced  manufactured  gas  basis  of  the  conditions  now  prevail-  “  Avoum  appear  that  some  means  or  operating  expenses  and  dividends,  [week  owing  to  the  lack  of  export  believed  to  have  totalled  some  60,- 

I  truly  reflect  that  value  of  many  for  domestic  purposes  In  over  100  jQg_  gome  cases  important  rear-  P^'sycPUng  the  over-extension  of  jf  jg  entirely  proper  that  such  divl- ;  orders  and  selling  pressure  a  strong  000  bundles  of  laths  but  there  la  no 

{foreign  securities,  tho  Institute  of  communities  larger  than  5,000  popu-  rangement  in  organizations  is  being  'or  eliminating  dends  be  paid  even  though  asset  I  conriction  prevails  In  the  trade  and  anticipation  that  this  lot  can  be  dls- 

,  International  Finance,  at  90  Trinity  latioii.  In  other  cominimities  It  Is  made.  Established  customs  and  me-  “®  ®y“®  of  unbridled  speculation  value  of  tho  shares  Is  less  than  at  ikmong  the  farmers  that  the  coming  posed  of  until  early  next  year. 

'  Place  New  York,  will  now  Issue  being  mixed  with  manufactured  g^  thods  arc  being  reappraised  with  a  *®®  attendant  evil  a  period  of  the  time  of  organization.  i  winter  will  see  substantially  higher  However,  tho  feeling  of  general 

^from  'tlme  to  time,  and  for  the  pur-  — ®®  the  case  of  Chicago.  AVith  the  willingness  and  determination  to  re-  long-drawn  out  depression.  Tlio  committee's  recommendations '  prices.  Some  of  tbe  optimists  confidence  remains  and  that.  In  it- 

*  nose  of  protecting  American  holders  development  of  long  distant  trails-  t^in  only  those  which  fit  the  new  “  can  impress  this  conviction  based  upon  two  basic  principles.  I  have  been  predicting  80-cent  wheat  self.  Is  a  worth  while  factor.  This 
!of  foreign  securities,  comprehensive  niission  of  natural  gas  ®^®^  conditions.  ®p  ®ar  minds  now  so  strongly  that  p^rst — managers  of  investment  trusts '  by  Christmas  and  dollar  wheat  by  Is  reflected  In  the  statement  credit- 

reports  on  defaulting  countries  and  77  rrvic7fff,  the  (^neral  ImproTemenl.  trustees  In  the  highest  sense,  and  !  spring.  With  farm  supplies  and  ed  to  a  well  known  New  Brunswick 

on  countries  publicly  known  to  be  f  *?®®  ®  ^  ®  spirit  and  method  are  to  be  lYoii  ®' tb®  period  ot  jbeir  policies  must  bo  able  to  witlv  I  equipment  anywhere  near  the  pres-  lumber  operator  that,  on  the 

experiencing  financial  difficulties,  j  „„ri  commended  in  tbe  highest  terms  prices  our  influence  may  stand  the  tests  applicable  to  trustee- 1  ent  level,  these  price  levels  would  strength  of  things  as  they  are,  he 

iff  order  to  inform  bondholders  of  ,77;®  ThTare  fundarn^mal  Second  -  management  ofiput  grain-growing  on  a  profitable  proposed  to  carry  through  ope.r- 

irtfrinaiA  vaitiA  of  thoir  sepiiri-  natural  gas  system  of  tbe  i ney  are  lunaameuuu  la  woraiug  oui  wheels  of  speculation.  investment  fnmtti  miiRi  ho  wiinnp- f.T !  basis  in  the  west  atlon.?  this  winter  involving  aroimd 

|the  intrinsic  value  of  their  see  ri  comprised  more  than  140,000  way  out  of  the  present  Impasse  and - '“vesment  rusts  must  u  w  ling  to,  oasis  in  tie  west.  $150,000  to  1200,000. 


neficial  results  -will 
seen. 


conditions.  oo*"  n>»aas  now  so  strongly  that  first— managers  of  investment  trusts '  by  Christmas  and  dollar  w  heat  by  Is  reflected  In  the  statement  credit- 

!  (ileneral  Improvement.  Lad  us  In  the  gr^  trustees  In  the  highe.st  sense,  and  !  spring.  With  farm  supplies  and  ed  to  a  well  known  New  Briinswick 

This  snirit  ind  method  are  to  be  ,  , ''®'  ,®°  the  next  period  of  (beir  policies  must  bo  able  to  witlv  I  equipment  anywhere  near  the  pres-  lumber  operator  that,  on  the 

iJiis  spini.  ,ina  meinoa  die  w  oo  rising  nrices  our  influence  may  _ ^ _ ...  i _ _  T.-/k..id  streneth  of  thinsr.s  as  thev  are.  he 


irj  order  to  Inform  bondholders  of  natural  gas  system  of  the  They  are  fundamental  in  working  our 

[the  intrinsic  value  of  their  scciiri-  comprised  more  than  140,000  way  out  of  the  present  Impasse  and 

'Saedlk  SS  27o‘".™”tact«'durtofl'9l5!  e?i™,“t  UCIi;  CCI I  INf  InFA  1 1:"’  ■T'"''"  ‘S  '"If  to"  .Uh  Z’“on  ■oT  eSurSm™™: 

juankers  Association  of  America,  has  almost  as  large  a  mileage  wlU  no  subsUntJal  amount  of  new  offer-  AAfT  UbLLllli]  ll/LiA  “iriudmg  an  explanation  of  the  |  has.  of  cours^  had  its  effect  on  the  marfcLs,  the  lumbering  ludustrv 
*3ieretoforo  issued  reports  of  such  a  ^,,31  q'heso  figures  in-  ings  can  be  expected  until  the  mar-  nmniwn  policies  and  practices  of  the  man- 1  retail  trade,  but  It  ha.s  resulted  In  mrovinces  is  due  for  a  dc- 

^technlcal  nature  that  they  were  not  diido  gathering  transmission  and  ket  for  Issues  now  outstanding  is  DAI  CTpDC  PpVpMF|l«  ®s®™ent.  ;an  economy  o  fuel,  and  actual  buy-  p^vlval  and,  along  with  it.  the 

of  general  pnbllo  Interest.  The  distributing  systems.  The  Interre-  restored  to  more  normal  levels.  But  DvLOlIkAu  AuiuilUC  The  report  comments  on  the  trend  Ung  power  has  been  conserved  to  be  j.  making  Industrv  which  some 

iwldesprcad  lack  of  public  Infoniia-  jation  of  the  manufactured  and  na-  does  not  this  very  situation  provide  _  during  the  past  year  towards  the  |  given  more  adequate  expression  as  ^n  the  road  to  a  more 

tion  and  the  frequency  of  confusing  Hiral  gas  Industries  makes  it  dm-  opportunities  which  would  repay  our  fJ-tional  Paner  Comnanv  or  acquisition  of  maiiy  jtlie  Christmas  season  approaches.  remunerative  price  level, 

or  erroneous  reports  on  foreign  possible  to  differenUato  clearly  be-  closest  attention?  If  we  and  alloth-  ““  /  ‘‘a  c  trusts  by  others  which  should  ro-  31urchants  More  Optiiiilstic.  It  would  seem  all  in  all  that  re- 

, situations  make  It  desirable  that  the  tween  the  two.  Dnrtng  the  first  ers  In  tho  business  world  will  apply  Eonlainer#  Acts  As  Sales  suit  in  fewer  trusts  and  of  larger  j  Merchants  generally  are  said  to  be  storation  of  confidence  based  on  ma- 
Tnstltute  direct  Its  efforts  to  this  half  of  1931,  tho  entire  gas  Industry  ourselves  diligently  to  tho  tasks  at  Srimulant  sale— resulting  In  broader  and  bet-  mncli  more  ootimistic  as  regards  the  ny  recent  features  of  worM  wide 


mportamt  public  service,  to  prevent  showted  a  decrease  of  7.1  per  cent  in  hand  with  our  accustomed  faith  and 


NEW  SELLING  IDEA 
BOLSTERS  REVENUE 


Containers  Acts  As  Sales 
Stimulant 


irusis  oy  orners  wmen  siinuiU  ro- :  .Vlurcbants  More  upnnusne.  It  would  seem  all  in  all,  that  re¬ 

sult  in  fewer  trusts  and  of  larger  j  Merchants  generally  are  said  to  be  storation  of  confidence  based  on  ma- 
sale  resulting  In  broader  and  bet- 1  mncli  more  optimistic  as  regards  the  ny  recent  features  of  w'orM  wide 
Iter  market  for  trust  shares;  on  i  imUday  trade,  and  numerous  supple-  Import  is  in  a  fair  way  to  solve 


Ueedless  sacrifice  of  value.s  by  many  total  sales,  and  a  decrease  of  3.7  energy,  we  can  all  assist.  I  believe,  Vancouver  Bureau  The  siBanciai  Timea  fixed  trusts  and  their  iucreased  i  meiitary  buying  orders  have  been  some  of  the  problems  of  tbe  great 
biolders  of  foreign  securities.  These  per  cent  in  revenues  as  compared  to  restore  confidence  and  gradually  Vancouver —National  Paper  Box  Popularlt.v  '^'ith  luvosting  public  j  reported  bv  local  w'holesale  houses,  lumber  indusftrv  in  these  provinces. 

reports  by  the  Institute  will  give,  in  with  the  same  period  of  1930.  Sales  increase  the  volume  of  business;  and  .....  h-ia  develnnetl  a  new  Idea  ®®l'eri9lly  the  jn  gn  of  the  cities  of  the  west  much  - 

non-technlcal  terms.  Information  on  of  manufactured  gas  decreased  1.9  most  important  ot  all,  increase  the  lamueu,  nas  otvciop  i  lea  tnvostor,  and  on  advertl.sing ,  i.g-  been  accoMnllshed  in  the  wav  .... . . . 

the  cause  of  financial  difficulties  of  percent.,  while  sales  of  natural  gas  volume  of  employment  throughout  for  merchandising  British  Columbia  and  preseafatlon  ot  fixed  trust 'of  unemployment  relief  and  work  EXCOrRlGCfG  OISTFR  FAKHOG 
foreign  countries,  tho  present  fin-  decreased  10  per  cent  Much  of  this  the  .  T^*®  apples  which  has  proven  a  factor  in  shares.  I  provided  by  the  municipalities  and  charlottetowm  P.E.I.— Under  the 

ancial  status  of  the  countries  and  large  decrease  in  natural  gas  con-  should  '’®.  .’f  ^  maintaining  earnings  during  a  per-  There  Is  also  a  comment  on  the  j  the  governments  is  being  rationed  nigj,  jjgw  adopted  by  the  Dominion 

the  remedial  measures  that  are  be-  sumption  is  accounted  for  by  a  de-  power  ^  of  reduced  Income.  Creation  Possibility  of  restrictive  legislation ;  out  on  a  scientiUc  basis.  'Winnipeg’s  nenartment  of^Fisherles  for  encoui- 

ing  undertaken.  The  first  of  such  creaes  ol  23  per  cent  m  industrial  of  new  paper  box  containers  to  unless  sponsors  and  trusts  follow  i  army  of  unemployed  single  men  is  to  Uke  u^o^st^ 

reports  Is  on  Chne  and  IS  now  ready  sales.  stimulate  Oie  sale  of  various  com-  sound  practices  and  policies.  .being  substantially  reduced  by  un-  b7pr, nee  r.d ward sin n7 

for  distribution.  The  information  — ^d-  ofour  wLk^  ^  ®omn,ents  on  dertakings  of  this  kind.  for  Leas  which  the^d^^^^^ 

in  any  report  will  be  Immediately  ALBERIA  REFT  .  AGAR  OLT  UT.  “sunnortlmr  Our  Leaders.  phase  of  the  compauv's  activities,  constructive  action  of  New  York;  Evervavhere  the  indications  are  ngves  suitabla  will  be  granted  for 

available  to  the  press  an^^  ma^nafL^'of  the  Ca'iadian  SiiLr  The^  b^t^^ildf  of  ^l^^siness  The  turning  out  this  full  of  a  handy  west  has  weathered  the  g^gu  gju^ual  rentals.  Each  lease 


in  any  report  Will  be  Immediately  ALBERTA  BEET  SL'G.IR  OUTPUT,  sands  of  our  workers 


available  to  the  press  and  there-  Calgary.  —  toa^  be'T‘mi^d^“L  ^thTTusiness  the  turning  out  this  full  of  a  handy  1  Stock  Exchange  in  adopting  cerUin  ,  that  th®  '«est  has  weathered  the  ‘‘”'1?  ^uarrentals”''  ‘Eactr'leasc 

after  to  any  person  at  the  nominal  "7,7®  ^.o7fd  a^  toe  nolitfea?  world  are  P®®^®®®  choice  requirements  for  listing  of  manage- 1  g,orm  and  will  emerge  next  spring  ^ubeTLa  term  of  tw^?J  veLs 

cost  of  15  cents,  to  cover  printing  ^  "  J.;, ’J  that  Alberta  concentrated  on  these  problems.  As  British  Columbia  apples  has  proved  j  »’ent  trust  shares  and  i,8  productive  capacity  unim-  and  wUl  be  renewable  for  a  li'ke' pei- 

and  postage.  vriil  nLduce  T’oLooO  pounds  of  sound  progress  for  relief  and  reoov-  exceedingly  popular  a-id  in  addition  o(  its  members  participating  in  nr- 1  paired.  Debts,  while  a  serious  fac-  Information  obtained  bv  the 

Contact  M  ith  .4ssoeiaHons.  beet  Lgaf  this"’vear  excLLng  the  ©rv  are  dLeloped  by  our  national  to  assisting  the  apple  crower  to  find  sanitation  or  nvinagement.  or  offer  ,  tor  in  many  regions,  have  net  got  department's  investigators  will  be 
-The  Institute  of  International  oMas\  ycL  by  more  leaders,  let  usX©  them  our  full  a  steady  market  has  p.ovided  a  new  Ins©  ©f  iixed  trust  shares.  out  of  liand.  and  a  goc^  crop  next  g^Llable  to  lessees  and  after  the 

5Tiia-iic6  has  always  maintained  con-  [lotinds.  When  tiie  support  and  encouragement.  The  source  of  income  for  an  Important  - - ^^old  profitably  for  the  pro-  has  been  in  effect  for  five 

tact  with  Associations  of  foreign  pjgj,^  .yj.gg  first  placed  in  operation  times  cal!  for  leadership  and  leader-  Vancouver  industr;-.  The  popular  ,  j  ,  ,  .  „  Idiiccr,  will  go  a  long  way  toward  years  moderate  royalties  will  ha  ooJ- 

Bondholders  located  in  various  for-  [7  only  7  600  000  pounds  were  ship  can  only  be  effective  if  petty  reception  given  the  new  apple  con-  apple  carton.v  led  to  Iavo  furflier  re-osrablishing  the  prairie  markrt.  lected 

elgn  countries.  It  will  continue  nrndiire’fl  '  differences  of  opinion  are  forgotten  tainers  by  the  consumers  indicates  orders  of  lU.OOO  each  and  finally  ti>  Among  toe  western  cities  Winni- 

such  relations  and  will  exchange  in-  L.. - ’ - — — - and  general  support  is  whole-hca;-t-  that  National  Paper  Box  has  open-  an  order  for  T.'i.oiMi,  Distribution  peg  appears  to  be  particularly  im-  — — - 

formation  on  defaulted  countries  receivlii.g.  in  case,  it  appears  that  edly  given  to  those  who  bear  the  ed  up  a  new  channel  of  trade  which  was  made  tiiroiigh  a  single  Okana-  pressed  with  the  conviction  that  the  assessed  the  retail  stores  andwhole- 

wlth  those  associations  whenever  there  are  no  adequate  protective  chief  responsibility.  A  notable  ex-  promises  to  be  permanent.  Tho  new  gan  gruit  concern  this  year.  With  depression  is  on  Its  last  legs.  Dur-  sale  houses  on  a  voluntary  basis  at 

tho  occasion  warrants.  measures  being  taken,  it  will  use  its  ample  of  this  spirit  of  loyalty  and  Idea  was  Introduced  too  late  in  toe  ample  time  to  prepare  for  next  ing  the  Christmas  shopping  season  75  cents  a  foot  Behind  the  move- 

"Through  its  staff,  the  Institute  good  offices  to  assist  others  in  cooperation  ha.s  been  furnlBh^  to  season  to  test  its  possibilities  thor-  season's  business  the  apple  carton  steps  have  been  taken  to  decorate  ment  is,  of  course,  the  aim  of  fur- 

will  obtain  information  regarding  forming  protective  committees  or  in  the  world  by  the  recent  election  re-  oughly  but  results  were  more  than  is  expected  to  prove  an  important  Portage  Avenue  and  Main  Street  thering  the  Christmas  spirit,  which 

r  the  protection  the  present  bond-  taking  such  other  steps  as  may  be  siEts  in  England.  Who  can  doubt,  promising.  source  of  annual  income  for  the  with  Christmas  trees  and  colored  will  have  compensating  values  for 

holders  of  defaulting  countries  arc  deemed  expedient  and  advisable.’*  that  supported  hy  aa  overwhelming  A  first  run  of  6.000  of  the  new  paper  box  company.  lights,  the  expenses  of  which  will  be  the  trade  as  a  whole. 


Supporting  Our  Leaders. 

The  best  minds  of  toe  business 


out  of  hand,  and  a  goi^  crop  next  gvailable  to  lessees  and  after  the 
year,  sold  profitably  for  the  pro-  legg^  has  been  In  effect  for  five 
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*  1  _  able;  rcacn'cs  should  be  !*»grcgalcd,  and  operating  /-><*  /'~\1  1  1  * 

Cite  ywanrtal  Ciities  '-Xi T,™;rn,‘*C„..  <>,  The  Greatest  Obstacle  to  the  Russian 

f*nhiiRhrii  Kvrry  rridiiy  »<  «M  ( rniB  sfreef  w>Rt.  1  accounts  to  the  investor  who  Wishes  to  compare  past  -r—^  .  T  T”  T\1 

MmHo'H'''’"*""'  I Shareholder  of  a  company  surely  is  P 1  VP''  I  Prl  T*  I  I  rJ  Tl 

« oniiinn. ,  ,  m  - entitled  to  know  whether  the  regular  depreciation  AAV  w  A  wU«A  A  ACXX  x 

R.  EMltKT  COX  •■■••••••■  President  appropriation  has  been  cut  down  in  order  to  make  a  — . . . 

TlATIO  BI'RXSIPE . General  Manager  better  showing  in  net  earnings,  as  is  sometimes  done.  By  J.  p.  bri.i,.  "" - 

-  --  - - -  -  .  He  should  also  be  shown  the  value  at  which  goodwill  Wnnnsee-lB-rhIrf.  The  Cn'Hii.dlnn  nnnk  of  comniprre,  lInmIHon,  Out.,  in  Ihe  Joarnnl  of  the  Cnnadlnn 

J.  IV.  TTSOX  •  Editor*ln-rhief  and  Managing  Edilor  items  are  carried  on  the  balance  sheet;  what  propor-  Bonkers  .tssotintinn.  ^ 

4.  R.  VV.  Yorxti . News  Editor  tion  of  payables  is  biUs  payable  and  what  proporUon  \\7  HETHEi:  wc  likr  ji  or  not.]  did  hope  for  and  counted  on  setting  without  sufficient  capital.  The  re- 

cirirru  Tnrnntn  PHitnr  .  1 1  .  u  _ *  »  there  is  no  gninsa.vins  the  a  large  aggregate  sum  by  way  of  suit  has  been  an  enormous  inflation 

»•  . ^'**‘*"'  iu  accounts  payable;  how  inventories  have  been  valued  .tatement  that  Soviet  Kussia  has  loans  from  her  own  people,  which  of  the  eunency.  The  Plan,  of 

and  whether  they  have  been  written  up  or  written  j  wonderful  progress  with  her  was  called  mobilizing  the  resources  course,  counted  on  a  progressive  in- 

si'B«r^niPTio>^  rniCR  ^  ln^r|inadii.^M.oo^n  down;  and  what  proportion  of  capital  and  surplus  is  j  Five  Year  Plan  It  is,  of  course,  of  the  people  Finally  there  were  crease  in  circulation  as  it  went  into 

for  mi\  moiTthR.’  In" th'p  I'nitpd  siniro.  *3.S»i  n  yrnri  available  for  distribution  difficult  to  get  reliable  news  Gov-  to  be  large  surpluses  realized  in  ex-  effect,  and  in  the  five  fiscal  years 


"l  The  I.  B.  A.,  in  its  report  on  this  subject,  suggests  j officials  in  Russia  are  in-  port  trade  to  be  used  in  paying  the  from  October.  1927.  to  vSeptember.  payable 

jc.Tri  ..,1.00  for  Ri*  monins.  ,  L.  ..  ...  ,  .  i  .  ...  a  •  !  timed  to  ask  observers  to  pul  on  foreign  engineers  employed  as  well  19:52,  the  increases  were  expected  to  oATtTRnAV  THK  SEGOND 

possibility  of  co-operauon  between  the  Association ,  f,,,  machinery,  the  means  of  total  1.250.000.000  rubles.  Last  year  OF  .JANUARY 

f  ABi  K  AiinRFSS:  '••Finflmr.”i  w.  v.  C  ode.  American  Institute  of  Accountants  in  the  j  who  have  been  brought  up  in  the  transport  and  the  raw  materials  alone  the  actual  circulation  increas-  to  Shareholders  of  record 

nr  OKKU  K:  Monfreni.  i.nnrnRter  03S1.  .Aiiiiepurf-  setting  up  Of  proper  standards  Of  industria.1  accounting.  |  existing  order  Of  things -that  is,  in  which  would  have  to  he  imported  ed  by  2,600,000.000  rubles.  While  at  the  elose  rtf  business  on  the 

meniR.  Here  is  a  lead  which  might  he  followed  to  good  effect  '  capitalistic  countries — find  it  inipos-  Theoretically  the  Plan  seemed  the  State  Bank  is  said  to  have  main-  Fifteenth  day  of  December, 

TORONTO  oFFirEi  .lofi  Bm.t  gfreef.  RepreReniafive.  Tntfmvfmenf  Rankers’  Asnnrintinn  of  rtanarfa  '  sible  to  look  at  conditions  in  Russia  practicable.  Unluckily  the  estimates  tained  its  legal  25ci:  reserve  of  pre-  .fjo, 

n.  y.  RiftrniiniiRr.  rbone*.  Ei«iii  34BS-248S.3S0. .  .u  cm  i.  »,  i.,  i  /  i  through  any  hut  blue  glasses.  How-  of  accumulation  have  not  been  real-  clous  metal  to  cover  its  currency  is-  rv  order  of  the  Board 

WFNTFRN  RFrnF,SF,NT.4TlVE  I  fico.  It.  fiiffuR,  i43|Wbile  thc  Stock  TSxchangc  could  also  further  the  j  reports  from  travellers,  who  ized  in  any  single  year.  The  pro-  sues,  the  inflation  proceeded  in  t.tat’ti-t*  r>  wa'tt'tvs 

Vnnro.iTrr  Hotel.  N  anraurer.  B.t  .  idea  In  Its  listing  provisions.  j  have  the  education  and  ability  to  fits  of  State  concerns  depended  treasury  bills,  that  is.  the  unbacked  Secretarv 

i,o\noN.  ent;.:  ns  BiRhopBate.  E.  C.  2.  PovieR  A  C*..  The  need  for  more  frequent  reports  and  that  for  j  understand,  all  tend  to  show  that  primarily  on  achieving  estimates  of  i.s8ues  of  the  Finance  Department.  * 

RepreRentnttreR.  _ _  more  comprehensive  accounts  go  hand  in  hand  In  the , '’^’'^^I'kablc  progress  has  been  made  both  selling  prices  and  production  Under  the  law  of  1924  these  were  Toronto.  .November  18th.  1931. 

'''  n...fr^to  thrl^re,f^ofthevn  e!<tw  case  of  the  former,  considerable  progress  has  been  1 cduipiucnt  of  costs.  While  the  selling  prices  have  limited  to  50cf  of  the  State  Bank’s  _ 

Det  orrrf  fo  ter  tdrere.sr,i  or  rue  inie.yin./ J '  '  ,  .  I  great  engineering  works  and  indus-  usually  been  maintained,  the  costs  circulation,  but  in  1930  the  limit  had 

briw  fhof  ffir  rou/irfrucr  o/ copifof  ti  rjiseuftaf  o  ter  made  m  recent  years,  There  are  few  companies  which  i  trial  plants  and  the  introduction  of  of  prodtietion  have  everywhere  ex-  been  rai.sed  to  inn-f,  and.  at  the  _ ■ _ 

stnhiUtu  of  finance,  iha  prosperity  of  inausiry  ana  mo  benefit  in  an  important  w’ay  from  the  broad-  modern  mining  machinery  to  replace  reeded  the  estimates,  and  a  member  close  of  the  business  year  1929-1930,  _  ,  exchange  were  made 

development  of  out  resources.  _ ening  out  of  its  shareholders'  list.  WMth  this  in  mind  the  old  hand  labor,  particularly  in  of  the  College  of  Finance  Commis-  the  F'inance  Commissariat  suspend-  Russia  and  the  number  of 


CANADA 

PERMANENT  MORTGAGE 

CORPORATION 

1  - — - — 

Quarterly  Dividend 

Notice  Is  hereb.v  given  that  a 
Dividend  of  THREE  PER 
C;ENT.  for  the  current  quarter, 
being  ,it  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  pavable 

SATURDAY.  THE  SECOND 
DAY  OF  .JANUARY, 
next,  to  Shareholders  of  record 
at  the  close  rtf  business  on  the 
Fifteenth  day  of  December, 
1931. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto.  .November  18th.  1931. 


^MONTREAL.  FRIDAY.  NOVEMBER  20,  1931. 


Britain’s  New  Trade  Policy. 

^A^^NG  swallowed  the  camel,  British  statesmen. 
^  quite  evidently,  do  not  Intend  to  .strain  at  gnats. 


if  would  hp  wpII  for  rnfl.ny  cornpfl,ny  pxccutlvpsi  to  con*  Tho  niining  of  precious  TTictH,is  in  Si-  ssriat  figures  thsif  1,500.fi00,000  cd  the  puhlieslion  of  returns. 

If  i.  which  mav  turn  out  to  be  a  rubles  were  list  in  the  year  1929/;irt  *  *  * 

sider  if  it  would  not  prove  &n  flidv^flintAffeouP  move  to  I  .  .«  .  i  •  i  i»_-  ai  rnu  «..R*iA  r<i*i.rrm  rm  n.RM>.iRR  i... 

*  J  .  -  *  a  *  country  richer  even  than  (  nnada  in  alone  owing  to  this.  While  the  The  authorities  in  Russia  lo 


present  more  complete  and  informative  statements 


Canada’s  Assured  Future. 


illegal  in  Russia  and  the  number  of 
credit  institutions  where  they  could 
be  discounted  was  rapidly  reduced 
All  long  term  agricultural  credit 


mineral  resources.  productivity  of  labor  increased  13  or  nied  the  fact  that  its  currency  Is  in-  ij^gjjjggg  ^.gg  transferred  to  the  State 

In  agriculture,  considerable  pro-  14''fc  and  the  average  production  Mated  and  Its  deproelation  can  be  gjj^j  ijnuidation  of  the  General 

gress  has  been  made  in  collective  cost  declined  the  Plan  assumed  proved  only  indirectly.  The  legal  co-onerative*  and  Collective  Bank 
farming  as  well  as  In  the  handling  an  increase  of  25Ce  in  the  productiv-  parity  of  thc  ruble  is  .50  cents,  but  ^  ‘ 


The  decision  having  been  made  to  suspend  the  goldl^ 


standard  in  the.  national  interest  it  is  no  matter  for 
surprise,  that  a  frank  stand  has  now  been  taken  in 


I  of  big  Stats  farms,  which  is  clearly  ity  of  labor  aud  a  decline  in  the  pro-  it  is  not  quoted  on  any  exchange 

f  a  time  when  the  business  and  financial  commu-  |  evidenced  by  the  fact  that  Russia  |  ductioji  costs  of  12''c.  lu  Russia,  as  market  outside  Russia,  and  it  can  be 

nity  Is  vitally  interested  in  world  affairs,  the  ®*POft*d  nearly  2.,SOO,onn  tons  of  elsewhere.  State-managed  industries  bought  on  the  unofficial  exchange 


wa.s  ordered. 

Industrial  undertakings  began  lo 


annual  meeting  of  Barclay’s  Bank  of  Canada  this 


suffer  from  bureaucr 


ate-managed  industries  bought  on  the  unofficial  exchange  Pey  their  workmen  in  "Wares  <  er 
ureaucratic  control,  and  markets  for  the  equivalent  of  7  lificates”— really  orders  on  the  State 


regard  to  protection  Politicians  have  long  flirted  with  which  Sir  Robert  Borden,  the  president,  dis- ,  ^  great  deal  has  been  done  by  way  ment  are  reported. 


All  observers,  too,  are  agreed  that  I  inefficiency,  waste  aud  bad  manage-  cents,  often  for  less.  The  Kremlin  ®nd  co-operative  tctail  tinier. 


this  situation  and  protection  has  actually  been  adopt  .  . . .  . .  . .  ..  .  ...  ...  . ,  -  -  -  hv-  inu.  earU  n 

1  •  .,0  ...viiio  the  free  traiip  standard  has  *  parMen'itfly  momentous  events  during  recent  numerous  schools,  teaching  the  peo-  Russia,  the  industrial  laborers  fur-  that  the  spcculatoi  must  gel  them  ernmeni.s  lorudae  law  caii. 

J  U^Mer  R?m-  month.s  which  had  caused  a  .serious  disturbance  to  :  P'®  read  and  write,  the  distrihu-  ni.shed  their  quotas  hut  the  peasants  cheap  if  he  is  to  smuggle  them  in.  the  nineteenth  centup,-,  The  ^,c 

n  kept  flying.  Now  we  find  Rt.  Hon  ^  ;  inipm^tinnki  finanriAt  rniiiiihHum  thp  Oprtnan  war  , "f  literature,  the  making  avail-  did  not  subscribe  much,  and  neither  'But  without  any  real  exchange  mar  Govei  nment  decreed  that  all  period) 


.  cussed  condition.s,  received  w’jde  attention  He  referred  of 


says  this  is  due  lo  Russia's  prnhibi-  This  closely  resenibles  the  truck 


The  ouening 


WTien  it  came  to  raising  loans  In  tion  on  the  importation  of  rubles  and  system"  which  most  European  Go\ 
.cia  1..1 -  t...  thoi  tha  annp.iinfa,  mild  ppi  thoni  cmment.s  forbadc  by  law  early  m 


A,,:-...  ......  e-  ,,  J  intpi-nijn.-iTiAi  finanpial  pmiiiihriiim  tha  ciarman  i».-ar  "lerarure.  me  msKing  a\aii-  u'u  uoi  BUDscriue  mucn.  ana  neitner  dui  wiuioui  aii.v  irai  inai  . . . . '  r  .  ..i 

clman,  er.stwhlle  .staunch  free-trader  himself  and  mternationAl  financial  equilibrium  the  German  war  |  nias.sea  of  the  finest  the Klass  has  paid  in  punctually  the  kel.  the  onl>  test  of  the  value  of  Ual  payments  to  be  made  wiih^ 

president  of  the  Board  of  Trade  in  the  National  Gov-  H^Pt  moratorium,  and  the  suspension  of  the  gold  rountrv  can  provide  in  scientific  lee-  sums  siihscribed  In  foreign  trade,  the  ruble  is  its  internal  purchasing  o'U  money  Taxes,  rents  gas  and 
emment  announcing  that  emergency  powers  will  be  Great  Britain.  While  these  events  had  no  lures,  in  dramafir  art,  and  in  music,  deficits  were  experienced  Russia  power,  and  here  there  are  two  kinds  electric  hills  are  discharged  )v 

n-hirh  diitips  ai  hieh  IS  100  ner  cent  'direct  relation  to  Canada,  they  had  exercised  a  pro- ‘  io  art  galleries  and  libraries,  are  all  has  exported  a  lot  of  stuff  but  the  of  tests.  bookkeeping  in  savings  bank?  ar- 

granted  under  :  found  mnuenre  upon  the  financial  .situation  of  this  ,  of  admiration  financial  results  have  proved  that  The  State  retail  stores  sell  neces-  f’  ‘hm  ^ar  ' 

may  be  placed  again.st  a  variety  of  imported  articles.^  |  to  tho.ie  of  u.s  who  have  been  "dumping’'  is  always  a  national  108.1.  saries  cheaply  enough  but  they  sell  |  'ogs  hanks  are  to  he  recipients  rf 

This  emergency  measure  may  be  expected  to  lead  to  '  ‘•'o  .  brought  up  under  a  capitalistic  ays-  The  fall  in  the  prices  of  food  stuffs,  only  in  severely  rationed  quantities  a"  wage  payments  which  they  will 

something  permanent  to  retain  the  benefits  secured.  Robert  evidently  attaches  great  .significance  to  |  tern,  under  which  most  of  these  lumber,  pulp  wood  and  raw  mate-  and  are  often  out  of  things,  even  credit  lo  the  employees.  The  sa\ 

This  announcement  of  thc  National  Government's  l-  prospects  for  the  development  of  trade  within  the  j  things  arc  taken  for  granted,  it  is  rials  was  not  primarily  due  to  Rus-  meats.  In  the  free  market,  39  rub-  i^nsk  bank  will  henceforth  pay  its 

.  1=  of  erraaf  imnnrtanre  to  the  Dominions  Empire,  for  the  development  of  this  trade  banks  could  ®'®ar  that  we  have  reached  our  pres-  sia.  but  her  action  aggravated  it.  and  les.  nominally  $1,5.  would  to-day  depositors  direrf  taxes  witboiil  ask- 

tarlff  plans  1.1  of  grea  importance  to  the  Doimmons  assistance.  He  imdoubtediv  referred  in  condition,  whether  it  be  com-  she  suffered  more  than  other  coun-  hardly  pay  for  .1  pound  of  butter,  mg  h,s  permission,  and  it  is  hoped 

because  it  is  anticipated  that  in  connection  with  •  ^  ,u  d  i  i  h  #  '  pletcly  satisfactory  or  not,  through  tries  who  chief  exports  were  in  the.ie  and  2i|9  rubles,  nominally  $100,  are  'o  compel  the  (olleethes  which  are 

some  practical  plan  of  inter-cmpire  tariff  preferences  :  this  connection  to  the  Barclay  group,  which  he  refer-  eentuncs  of  evolution  and  experi  groups.  It  is  true  that  last  year  asked  for  a  pair  of  shoes,  always  in  arrears  to  pay  their  debts 

will  be  worked  out.  This  has  been  indicated  by  the  1  red  to  as  ,1  preeminently  Empire  bank.  But  Canadas  ment.  It  is  difficult  for  u.i  to  un-  she  exported  nearly  2.500.000  tons  The  Soviet  Goveinment  for  a  long  to  the  State  in  the  same  mannei. 
statement  of  Rt  Hon  L  C.  M.  S.  Amery.  that,  if  other  banking  institutions  are  also  well  organized  to  derstand  how  millions  of  people  in  of  grain  as  against  practically  no  lime  has  claimed  th..t  lhi.i  deprecia-  By  these  measures  thc  need  for 

hart  nprinittari  it  the  Ottawa  Imnerial  handle  foreign  business.  In  respect  to  international  Russia  are  willing  to  work  hard  and  S'ain  the  year  before,  but  while  .she  tion  i.i  due  lo  speculation  and  it  oc-  using  money  in  its  formal  .sense  is 

general  busmess  had  permitted  It  the  Ottawa  imperial  facilities  Canada  is  fortunatelv  situated  in-  return  a  minimum  of  food,  increased  the  quantity  of  her  ex-  casionally  "liquidates",  nr  .shoots,  a  certainly  curtailed,  but  even  in  Rus- 

Conference  committee  of  the  British  parliament  would;  r-  .  •  ;  clothing  and  shelter,  and  to  have  ports  by  50cf.  the  monetary  yield  speculator  without,  however,  remov-  sia  they  cannot  destroy  the  human 

now  be  sitting — and,  it  is  to  be  presumed,  discussing  |  or®"  no  opportunity  to  improve  material-  only  went  up  14®r.  She  sold  at  low  ing  the  evidence  of  inflation.  being'.s  determination  to  handle  his 

a  program  of  imperial  trade  preferences.  Mr.  Amery  Facng  a  national  financial  operation  of  considerable  j  ly  their  condition,  nor  any  chance  prices  because  she  had  to  raise  the  A  new  president  was  put  in  charge  ow  n  finances.  The  new  monetary 
stated  bluntly  that  if  Rt  Hon  J  H  Thomas  Secretary  proportions,  it  is  well  to  have  Sir  Robert  Borden  fo  accumulate  a  fund  for  protection  money  and  not  as  a  deliberate  step  of  the  Side  Bank.  It  was  an-  transactions  are  the  old  ones  oiily 

for  the  Dom’inions  oroDosed  to  "talk  hot  air  "  on  his  declare;  "So  far  as  the  material  future  of  the  country  I  a  share  of  thc  towards  causing  world  revolution,  nounced  that  there  would  he  no  in-  |  dressed  in  clunusier  form^  IVares 

for  the  Dominion.,  P  P  firm  o-mnrirt  fnr  thp  hitrhpct  world  8  luxurics.  It  seem.i  impos-  Not  one  of  the  three  .sources  from  crease  in  the  circulation  af  all  in  ;  certificate.i  pass  from  hand  lo  liana, 

projected  empire-wide  mission,  he  would  sunply  pre-  is  concerned  there  is  firm  ground  for  thc  highest  con-  gj|,|g  understand  that  these  people  which  she  expected  to  receive  money  1931,  and  the  receipts  of  the  qiiar-jare  used  eveu  in  gambling  houi.C)? 

judice  the  situation.  fidence;  our  heritage  of  vast  resources,  the  character  ,  can  be  persuaded  to  trust  the  Gov-  for  thc  Plan  has  come  up  lo  her  ex-  •®''.  October  to  December.  1930.  toiand  may  be  discounted  at  various 

Economic  history’  of  the  Empire  is  in  the  luakmg.  of  our  people,  their  courage,  capacity  and  energy,  their  ernment.  which  experience  has  pcctations.  be  controlled,  were  to  exceed  the  in-  j  places.  A  recent  trial  brouzht  out 

In  view  of  the  importance  of  the  events  now  tranipir-  !  steadfastness  and  resourcefulness,  entirely  justify  the  ■  ®hown  is  unstable,  to  take  care  of  *  ¥  ¥  m  ve.stnient  in  Slate  cnncern.i  by  599,-  the  fact  that  a  workman  whC’  could 

If  Ic  .,„rtm.hfprti,.  mpct  fr.r»,,nato  ff>r<-anarta  fhaf  fu'it’st  faith  in  our  countiV.i  dcstinv "  them  whco  out  of  work  or  in  ill  The  problem  of  financing  expan-  999,909  ruble.i,  the  surplus  lo  be  not  gel  vodka  because  the  Slate 

mg.  it  is  undoubtedly  most  fortunate  for  Canada  that  fu-c.st  faith  in  our  country-.i  desimy.  ^  over,  but !  used  in  reducing  the  circulation.  Re-  liquor  store  was  closed  on  a  bolidav 

Premier  Bennett  happens  to  be  available  for  a  con-  -  after  their  children  and  see  that  its  essentials  can  more  readily  be  |  cently  it  had  been  reduced  by  only  got  it  from  a  private  vendor  who 

ference  in  London.  It  may  not  seem  just  right  to  they  are  properly  educated  and  discerned  under  thc  present  system  59.999,009  rubles.  Owing  to  the  retains  one-fifth  of  thc  bollie  ar.  a 

think  up  tasks  for  Mr.  Bennett  while  he  is  on  a  well-  To  Protect  The  Investor.  eared  for;  and  yet  observers  say  in  Russia.  It  is  the  problem  of  in- !  vast  projects  under  way  the  new  kind  of  discount.  The  hig  indiir- 

camed  and  necessary  holiday,  but  we  cannot  imagme,  i  v,  .r,  .  .  ,  •’f  fhousand.s  creasing  prodtietion  at  reduced  rosl.s  deflation  policy  led  to  a  cri..<is.  Pro-  trial  trusl.i  arc  just  as  human.  11, r;, 

’  '  rt  t  r  ■  th'  i  responsibility  felt  by  the  great  majority  of  of  people  in  Russia  who  apparently  ao  that  the  difference  between  thejductioii  loi  the  quarter  fell  below  confidentially  sign  wares  bills  pn.- 

m  view  of  his  natural  energy  and  interest  in  Uiis  que.i- I  dealers  in  investment  securities,  in  safeguarding  have  fallen  in  with  this  dogma.  amount  produced  and  the  amount  i  the  programme.  Hoarding  was  en- 1  niising  future  payment  for,  say.  steel 


tion  of  Empire  preferences  that  he  can  be  restrained  mterests  of  the  investing  public  was  again  em-  ouier  nana,  tnose,  who  he- 1  consumea  is  available  for  capital  in- ;  couragea  ny  me  expeciauon  ann  ne-  ano  gei  immeaiaie  ociiverv  m  num 

from  a  visit  to  Downing  Street  before  he  reappears  at  u  •  ri  t  th  i  °  r  e  th  t  °  i  •"ng  to  what  might  be  called  the '  vestment.  The  Russian  State  in-  preriation  of  the  rurrenoy  would  or  textiles,  less  a  discount,  lo  mcei. 

rittawg.  And  Mr.  Bennett  has  left  no  doubts  a.i  to  ^  annual  convention  ot  the  investment  ruling  class  in  Russia,-.-thaf  is.  the  dustries  were  trying  to  take  in  more  cease,  and  hoarding  caused  a  short-  the  wares  certificates  they  lia'.r 

he  stands  on  Empire  trade— the  Empire  second  i  As.sociation  of  America  held  last  week  at !  Communistic  party,  which  is  com-  purchasing  power  than  they  dishur.i-  9K®  "f  money  and  finally  ii  became  given  their  emplovecs. 

'  ^  •  i  ■  While  Sulphur  Springs,  West  Virginia.  In  discharging  paratively  small  compared  to  the  ed  to  consumers,  which  la  another  difficult  to  pay  wage.i  in  rash.  History  repeals  itself.  Gcriiian.  . 

.  nly  to  Canada.  rc.iponsibility  the  associaUon,  and  its  members  ""^ole  population-enjoy  few  greater  way  of  saying  that  they  were  trying  during  the  extreme  inflation  ot  1922, 

-  in  both  the  United  SUtea  and  Canada,  have  worked  P’-'y^ee®®  than  the  rest  and  are  to  increase  their  profits.  In  com-  All  this  strengthened  the  agita-  is.iued  bonds  in  units  of  e.al  an  I 

1  1  .MU  .u  T3  T5  o  T  .u  under  the  most  rigorous  discipline  pelting  their  people  to  subseribe  to  tion  against  the  use  of  money  a.s  an  rye.  which  are  identical  in  prmcinir 

Heed  Our  Bankers.  closely  with  the  Better  Business  Bureaus.  In  this  con-  and  espionage  to  see  that  they  are  Government  loans  and  meet  the  sub-  unnecessary  evil,  and  a  scheme  that  with  Russia's  ware,  cerlificates.  Th’’ 

nertion  the  Business  Conduct  committee  reported:  -  not  enjoying  pleasures  which  are  srriplions  by  instab/ienl.i  equalling  t’®*'!  been  adopted  in  a  few  instances '  origin  of  both  wa.i  ihe  .-anie  cui 
■pNlSCU' USING  problems  of  mimicipal  finance  which  The  pmamblc  of  our  f’on.stitution  and  (!\  Law.s  siate.i  considered  to  undermine  Iheii-  devo-ilwo  or  three  days'  wages  per  month, tar  back  as  1939  became  more  I  renej  inflation,  Iha  is,  xiolaiion  of 


amount  produced  and  the  amount!  the  programme.  Hoarding  was  en- i  mising  future  payment  for,  say.  steel 


On  the  other  hand,  those  who  he-  consumed  is  available  for  capital  in- 1  couraged  by  the  expectation  and  de-  and  get  immediate  delivery  of  flour 


Ottawa.  And  Mr.  Bennett  has  left  no  doubts  as  to 
•'.•b'-re  he  stands  on  Empire  trade— the  Empire  second 
only  to  Canada. 


Heed  Our  Bankers. 


Discussing  problems  of  mimicipal  finance  which  i 
have  recently  developed  in  Canada's  two  leading 
rilies,  Montreal  an'J  Toronto,  The  Financial  Times  has 


ritie"'  Montreal  an'J  Toronto  The  Financial  Times  has  Banker-.  As.sociatmn  was  "....to  affoni  protection  i  If  we  admit  that  the  Russian  Plan  away  from  the  people  purchasing!  money  in  Russia  is  nothing  more  nor  ;  on  this  rock  it  would  not  be  :ur 

■  ,,  .  .  ,.  ‘  again.st  loss  through  negligent  or  iiTcsi..)n,sii)lp  doaler.i. .  "  has  surmounted  the  great  obstacle  power  which  might  have  been  spent  ■®-''s  t'’®  introduction  of  boo’a-  prising  to  find  that  the  I'ive-\ca;- 

iirgeo  upon  all  governing  bodies  the  cicsiramiity  of  ,  to  atornplisb  Hus  purpo.se  ,  which  we  will  call  human  nature—  on  consumable  goods  and  invesling  j  *<®®Pi9S  transactions  to  lake  its '  Plan  will  come  to  grief. 

great  care  in  capital  expenditures,  particularly  while  ;than  for  otir  mumber.ship  give  their  .strong  moral  and  and  time  may  show  that  it  has  not it  in  fixed  a.ssefs  of  capital  goods.! - - 

prevailing  financial  condition.s  continue.  This  matter  riinanci.ii  support  to  the  National  Better  Busine.s.s  Bureau  ^  it  would  appear  now  that  the  great-  When  the  currency  was  being  iq-  .  . 

was  considered  at  the  annual  meeting  of  the  Canadian  ' their  respective  local  Bureau.s.  Thc.se  arc  pernia- ,  est  obstacle  to  the  fulfilment  of  the  flated  Ihe  purchasing  power  of  the  j  '  I  ^  T  /^T  "Mo  f’l O  < 

Rankers’  As.sociation  in  Montreal  last  week  and  the  '  well  officered  and  equipped  to  sueoess- ;  Five-Year  Plan  lies  in  money  and  |  Government  was  being  ineren.sed  and  -lAC  J-tCCttfU-C  iMClUiL/llO  (XiXVJ.  tllC 

A  nnciiioinna  arrUTcrt  at  /.vr.rnc=ort  o •  j  f'cb^  fraud  and  wilhout  w'hii  h  the  .icctipdy  bu.iiness  finance,  and  it  is  becoming  increas-  that  of  the  populace  proportionately  ^ 

tonclusions  arrived  at  were  expressed  a.s  follows.  -  ,  ,raiay  could  not  be  conducted  in  U.s  pre.sent  form.  :  ingly  evident  that  the  difficulties  of  reduced.  When  the  capital  goods  On 

"  \  genetal  discussion  tpn'K  [.laic,  upon  the  need  of  The  Bureaus  are  indi.snen.sable  to  the  small  investor;  In  j  financing  sueh  a  huge  srheme  are  or  services  required  were  not  avail-  wOoXV— fl  A 

1  ■  1 T  eiK  hinent  in  exppnditu.'T.s  anj  of  limiting  borrowing  many  <  iije.s  tli-y  have  taken  over  ihe  work  of  our  I*  rau- j  ^iniosl  insurmountable,  with  the]  able  in  Russia  it  was  necessary  to  - _ 

programmes  en’ertained  by  provmeial  ami  municipal  ■''!^'7hrou^ho,riho'«mntrv"t^  under  which  the  Soviet  j  exchange  the  available  surplus  of  | -p  hE  Coiirso  and  Phase.i  of  l.hc  I  financial  research  inslitutions  were 

.luthoittie..  I  .ae  conviction  wa.-  i  xi.r.  s.scii  'hat  iiiaM>  ■  ^'^mpelled  In  labor.  commodities  for  them  in  foreign!  X  World  Economic  Depre.s.sion.  .present  and  -issisied  in  draftingliie 


"\  general  discussion  tpn'K  [.lace,  upon  the  need  of  •  "'t 
1  ■  1 1 eiK  hinent  in  expenditurr.s  anJ  of  limiting  borrowing  many  t  ill 
[.rogrammes  en'ertained  by  provincial  and  municipal  vluicnt  A' 
a  lit  horn  ie-..  'I'.oe  conviction  wa.<  i  \[>r.s.<cil  'hat  iiiaM>  nevvspa[>r 
I'Ulilic  liodif.-,,  .I'.idgmg  from  the  aniiouncTiic-nts  vvitli  ’be  Burcu 
iccni',|  to  un  iertaking.s  and  pultlic  works  in  actual  >  on-  <toul>tf 
•uuclion  nr  (.out' rn[ilatc'!,  were  no'  fully  seized  of  pre.sent  j  Elucalior 
finan'  tnl  conditnns  and  of  how  far  'he  ability  of  this  ;  but  to  ef 

■  ountr.v,  within  i';.  own  cnnfine.s.  now  tha’  itorrowtng  I ’'cchrity 

.■ibioad  IS  practically  <u'  off,  can  provale  -he  neees.sary  of  n'lthin 
f  Ill'll  to  iner  t  .such  ou'lavs.  cooperatir 

"There  was  unanim.ty  in  th"  view  tha'  there  was  a  Generals 

■  •  .“poii.siliibty  iii'on  ca‘ h  bank  »-i  advise  i»s  own  < 'istomcrs  missi-oner: 
'ha'  [lUblic  Ixurowing  shouM  be  limi'e.l  'o  reriui-ements  While 

•  on  loiorrative  <  h.ara'  tcr  only.’’  uofcmiarr 


■wspat.ers  thrr.ughont  the  country  gla'ily  cooperate  with  j  state  is  compelled  In  labor. 


til'.  Bureaus  m  refusing  their  finaneial  advertising  columns 
to  (loulitful  [.romoiions  an't  to  questionable  rharacters. 
Hlu'alkni  iia.s  accompli-sh.'l  a  great  deal  for  the  investor 


X  World  Economic  Depre.s.sion  ■  .present  and  -issisied  in  draftingliie 
Publisiic  '  by  the  Secretariat  of  tiic  various  sections  of  Ihe  report,  w  inch 


Tt  was  early  realized  that  the  There  is  no  doubt  that  the  weak  j  I^eagiie  of  .Nations.  1931.  Distrib-  reviews  po.sl  war  developments  In 

Five-Year  Plan  required  vast  outlays ,  bargaining  position  of  the  Russians  |  iited  in  Canada  by  ihe  i.eague  ot  trade,  industry  and  finance  dow  n 

for  capital  improvements  nr  invest-  is  taken  full  advantage  of  by  Eiiro-I  Nations  Stcicly  of  <  anudn.  Otiavva.  to  the  past  summer.  'The  fire',  half 

rnenis.  ^  The  method  evolved  by  the  pcan  buyers  until  it  has  hecomel  Price  $3.  of  Ihe  hook  is  devoted  to  the  chan 

Soviet  Government  was  to  provide  j  practically  a  case  of  the  importer  I  Professor  Ohlin.  of  the  Univ criity  ^  P®”  the  world’s  economic  strut 
this  capital  from  three  main  sources. !  naming  his  owi.  price.  '  |  of  Stockholm,  undertook  the  iirvp.i-  ""■®  *'^9*  followed  the  dcclarailoi! 

i  .Many  industries  were  under  Stale  j  When  it  was  evident  that  the|  ration  of  this  337  iinge  report  as  aj  peace,  and  the  incomplete  ad- 
control  and  wer.)  fr  he  speeded  up.  nionies  required  for  expansion  andi  result  of  a  resolution  adopu-d  b- 1  •i'b'’lhipnt  that  iillimalely  led  l'i  U'c 
their  costs  of  production  reduced  and  capital  expenditure  were  not  forth-ithe  elevcnih  isicinhly  of  the  Lcag.ic  | ‘^®I’''®9’^b)n,  while  the  remainder  an 
the  greater  profits  expected  allowed  coming,  a  conference  was  callc'l  by  I  of  .Nations.  Jn  l  ollaboration  with  b'.'!’®"’  'he  situation  and  compare 
to  accumulate  lo  be  invested  in  ex-  Ihe  industrial  leaders.  i  bim  were  cconouiir  experts  of  many!''  earlier  ryclical  movemenis 


nv  <.i  thc  various  s’li'cs  ’  i  .  i,  . I  . .  . .  '  ration  of  this  .i-n  iinge  repon  as  a 

While  education  is  undoubtedly  the  most  effective  i  ,u"  ,  "  and  went  fr  he  speeded  up  nionies  required  for  expansion  and  ■  result  of  a  resolution  adopu-d  h" 

While  eaucaiion  i.v  unaouo  my  ine  mo  t  ^  production  reduced  and  capital  expenditure  were  not  forth-  tlie  elevcnih  is-cinblv  of  the  League 

safeguard  that  can  he  provided  for  the  investing  pub-,  the  greater  profits  expected  allowed  coming,  a  conference  wa.s  called  bv|o  NaLni  Vn  o  llaboration  with 


There  j.s  also  a  shorl  study  of  I  lie 


Conditions  arc  not  propitious  for  the  raising  of  cap-  lie,  and  in  thi.s  connection  The  Financial  Times  con- 1  to  accumulate  to  be  invested  in  ex-  Ihe  industrial  leaders.  ’  i  ipni  were  cconomir  oxpei  ts  of  many  I  ''  "  earlier  ryclical  movemcnis 

ital  in  world  money  markets  Wc  may  for  some  time  '  sistently  endeavors  to  play  a  constructive  part  --  pansion.  If  was  realized  that  in  The  natural  cour.se  would  he  lo'  pf  the  Fluropean  govcrnmeiiis,  .>  s  |  •  here  j.s  also  a  shorl  study  of  llic 

have  to  'lepend  very  largely  upon  our  own  resources,  there  are  manv  ca.ics  where  it  is  desirable  to  bring  to ' she  has  repii-  slacken  the  pace  of  Ihe  I’lan.  but  1  well  as  the  International  Ealior  t'f-i  f'irces  that  made  for  recover.'  from 

National  f, nan-,  mg  deman-Js  first  consideration,  and  '  the  attention  .'.f  Ihe  authoritie.s  the  activities  of  slick  j  of  Tussla.'' the  Snviel  Imbiti^u's  ^u'SnizeJs.^'am  he^^,M  i  ,\8riculUirr'^','\f  <>'  disreg.ii  dcl 

the  first  call  on  Canadian  investors  will  be  the  forth-  promoters  of  questionable  propositions,  and  it  i.s  in  |  Government  could  not  hope  to  bnr-  the  industrial  leaders  that  there;  were  held  in  Geneva  in  .March  and  I  ®‘ fundamentals  and  malad 

'  oming  Dominion  of  Canada  loan.  Provincial  govern-  this  direction  that  the  Better  Busines.i  Bureaus  are  ^  row  any  large  sums  of  money  out-  was  to  be  no  slowing  dow  n  in  1931,]  again  in  .luly  economists  from  iq  Jib’thicnts  of  production.  "Ii  i.s  im 

rnents  also  have  certain  essential  undertakings  which  !  doing  effective  work.  side.  Ihe  borders  of  Russia,  hut  she  and  the  Plan  has  had  to  go  ahead  of  the  world's  leading  economic  and  ,  I>"Sfiihle  to  escape  Ihe  (oaclusloii 


rnents  also  have  certain  essential  undertakings  which  i  doing  effective  work. 

must  be  taken  care  of.  and,  to  a  lesser  degree,  this  - 

applies  to  ( itics  and  lowns.  But,  and  particularly  so 
lar  a:--  the  municiiia.iuts  arc  concerned,  the  necessity 

l.u  careful  spcmlmg  is  epparen'  Why  not  municipal  ^cke 

flection  campaigns  conducted  on  the  economy  ticket’’;  .  .. 


Coupons. 


Inleraational  Nickel  has  perhaps  in  mind  increasing 
the  consumption  of  its  product  by  paying  the  new , 
5  cent  dividend  in  currency.  | 


# 

Inside  Stories  of  the  Street 


that,  in  the  years  immeriiatelv  pre 
ceding  the  depression,  the  situation 
with  regard  In  siipilv  and  dciniiml 
Inf  fnodstuffsl  was  only  ju.'i  be 
ginning  lo  lose  slabilit.'.  .No  bccil 
however,  was  paid  to  Mgnal"  oi 
warning  and  no  adjiistmcni  was  a' 


Letting  The  Shareholders  Know. 


By  a  curious  coineideiue.  Interna- 1  regular  habit  of  using  the  products  [  Power  was  likf.Iv  In  be  a  leader,  and  j  " ’■‘®*’'®‘'  .'I 


...1-  .■v..vzyv.  uncmploymeul.  wull  give  birth  to  more  job.i  than  the]  ^  quarterly  dividend,  an  | "’7'''  the"abEencr' of  ’  faVlures“' ’h'w' c 

F)  f.C<jMMF:NDATJON  was  made  by  ),hp  Investment  country  has  ever  known,  according  to  B.  C.  Forbe.i.  y  t  rVG  nounced  that  it  would!  2„„d  times  and  bad  there  isil'tlrk  moved  downward."  .And  again.  ’’V- 

A\  Banker.^'  Asioi  lation  of  America  at  their  annual  Probably  so.  but  what's  the  logic  of  it?  KLND.  make  a  payment  of  a’ always  a  good  deal  of  friendly  - 

nrvention  that  consideration  should  he  given  to  the  as  ♦  nickel  a  share,  or  what  ;  banter  between  the  fin-  It  was  an  entirely  new  experience  y  /  o^ 

(  icbiiriimcnt  of  a  standard  for  industrial  accounting  a1  Capone  say.s  he  will  get  a  lol  of  time  off  for  good  | 's  more  generally  known  as  5c  per  FI4IEMH.Y  ancial  districts  of  Mont-  of  recent  years  when  the  .Montreal  productive  capacitv  '  nib- 

m  connection  with  companies  with  securities  in  the  behavior — which  indicates  that  he  expects  lo  get  a  lot  ^hare.  This  brought  up  llio  ques- 1  RASTER.  real  and  loroiito.  1  his  i  Slock  Exchange  wa.i  copper  and  nitrates  are  f.i'iiii- 

,:,m.ds  of  thc  p.ibli.  This  contdructivc  suggestion  IS  in  of  time.  I  'h®  company  could  make,  takes  the  form  of  ‘"’'lA.NE'V,  able  lo  develop  even  jg,.  And.  it  might  have 

Ime  with  the  campaign  which  The  Financial  Times  has  a,  *  *  |  its  product  increasingly  popular  by  |  portance  as  financial  centres,  and  LM-hRlL.X  L  unusual  activity  g^^ed  also,  coffee,  cotton  and 

on  w.in  n  icim[)rtign  \  men  inermanciai  I  imcs  nas  »  ;  arranging  lo  pay  all  its  shareholders  Ubiially  .Montreal  has  come  around  i  without  the  assist-  vviieat 

-arrie-i  on.  over  a  period  nf  years,  for  mor<’  intelligent  Forty  years  of  experience  ha.i  convinced  High  Con- 1  in  nickels  instead  of  by  cheque,  and  ,  pretty  well  on  top.  During  the  ance  of  a  firm  that  has  been  so  jn  the  field  of  raw  materials  and 
and  I  omprrhen.iivc  rman-’inl  .statcmcnt.i  by  publicly  stable  Ht.  Man  of  Montreal  that  bandits  arc  getting, 'his  would  have  the  effect  of  pro- {past  few  months,  though.  Toronto ;  prominently  identified  with  it  as  had  indu.itry  the  signals  of  over 
financed  < '’rporati'm.i  j  tougher.  Ikil's  hope  that  our  judges  and  magistrates  I  *'**^’'V  the  lloaliiig  supply  has  liecn  chuekling  ti  little  on  the  |  .MeDougall  &  I'owans.  Sinee  the  supply  and  over-capacity  were  sim- 

The  nerd  fnr  .some  form  of  standardization  m  cor-  are  a  bit  "t'mgher  '  loo  It  would  be  a  shame  to  di-fM  vvi,'|!,'’’,''p v^rira^wb 'e 1'''’“'’'®  developed  vvilli  jigriiy  ignored,  as  was  also  the  ef- 
.  ,  •  4  c  *  .  .  .4.’  4  4  Uiln  the  rosry  piosprrts  nf  Inter- j  houses,  and  aie  quietly  drawing  at-  (hia  firm,  hrokera  and  Iraders  had  on  nrodurtion  of  lechnical  1m- 

I'orafinn  rcp.,rfs  is  even  more  evident  in  this  country  I  appoint  tougher  thugs  with  anything  but  tougher  sen-  p.^tional  Mrkcl  a  couple  of  years '  ten  tion  lo  the  fact  that  the  severe  a  feeling  that  there  would  not  be  pVovements  in  manufaS 

I  ban  acro.iR  the  border  I'  is  difficult  here  to  find  more  j  tence.s.  |ago  it  is  a  long  drop  lo  paying  a  crisis  W'a.s  passed  without,  a  single  much  activity  till  they  got  back  into  eesses.  * 

than  a  few  companies  that  could  be  said  trj  present!  ¥  ¥  ¥  ¥  quarterly  dividend  nf  a  nickel  only,!  large  Toronto  house  being  forced  business,  and  even  some  nf  Ihe  Eater,  the  lack  of  flexibility  of 


tlonal  .Nickel  Company,  in  declaring  "f  **’®  ompanics  in  which  they  are  I  on  this  acenunt  ihe  (raders  were! 


I  )  i.^)J‘jMMF:NDATJON  was  made  by  '.he  Investment  country  has  ever  known,  according  to  B.  C.  Forbe.i.  nounced  II 

Aw  Banker.^'  Assoi  lation  of  America  at  their  annual  Probably  so.  but  what's  the  logic  of  it?  KLND.  make  a  p 


price  of  cereal:;  would  ceri.iinlv.  If 
the  absence  of  i  rop  failures,  li”  t; 
moved  downward"  .And  again.  ''A" 
tempts  were  made  to  keep  prices  a’l  « 
profitable  level  without,  except  in 
one  or  two  cases,  rc.striction  o' 
productive  capacity  .  .  riiV" 

her.  copper,  and  nitrates  are  f.imi'- 
iar  examples."  And,  it  might  have 


financed  ( '’rporati'jn.s 

The  n-'cil  fur  .some  form  of  standardization  in  cor- 


fn  the  field  of  raw  materials  and 
of  industry  the  signals  of  over 
supply  and  over-capacity  were  sim- 
ilarily  ignored,  as  was  also  the  ef- 


.1  pas.sed  out  lo  the  convicted  commu-  ""  '’’®  "fhev  hand  it  brings  forth  I  into  liquidation,  while  .Montreal  was  ;  brokers  expressed  Ihe  opinion 
]  ...  _ _ _  1 _  'he  suggestion  that  oilier  companies  having  ii  very  difficult  lime  even  with  Without  this  well-known  firm 


than  a  few  companies  that  could  be  said  to  pre.sent  !  ¥  ¥  ¥  ¥  quarterly  dividend  or  a  nickel  only,!  large  I  oronlo  house  being  forced  i  business,  and  even  some  of  Ihe  Eater,  the  lack  of  flexibility  of 

a  profd  and  lo.ia  account  and  balance  sheet  which  Thc  sentence.i  pas.sed  out  lo  the  convicted  commu-  other  liaiul  it  brings  forth  I  into  llquidatinn,  while  .Montreal  was  brokers  expressed  Ihe  opinion  that  both  labor  and  capital  in  meeting 

would  allow  thc '•harehol'Jeri  desirable  deiailni  to  the  ni^ts  at  Toronto  nreltv  well  renresent  how  ('anada  'h®  s'lKRestion  that  oilier  companies  having  ii  very  difficult  lime  even  with  without  this  well-known  firm  they  changed  condition.s  served  to  accen 

wuui  allow  me  .naienoi'jeis  (le.siiable  delail.i  a.s  to  the  nist.s  at  Toronto  pretty  well  rep  c. sent  now  Canada  g,^,,  ..onsider  paying  their ;  many  of  its  large  houses.  Of  course  did  not  consider  Ihe  value  of  seats  f„ale  the  hardship  of  the  period  of 

.•11  tual  c;iir.ings  and  financial  position  of  the  organiza-  feels  about  thi.s  kind  of  thing.  We  have  consistently  i  dividends  in  kind  rallier  than  pass-  When  the  mailer  is  broughi  up  for  on  Ihe  Exchange  worth  one-quarter  readjustment. 

lion  ( 'omiiarison  of  ihe  reports  published  by  groups  ’  advanced  thc  idea  "Canada  for  Canadians’’— and  why  ing  ilicni  up  altogether.  In  this  discussion  there  are  always  special  of  what  they  formerly  had  been.  Not  the  least  interesting  feature 

of  repi  escnlative  organizations  also  show  little  indica-  not  Russia  for  Russians  or  Communism  for  Commu-  "  >iy  .shareholders  would  he  gelt  iiig  j  reasons  advanced  for  the  develop-  This  was  all  quickly  forgotten  when  of  the  report  to  Canadian.i  Is  the 

ii.m  of  iiniformitv  m  pre.^cnlation  of  the  figures.  nisls  which  is  about  the  same  thing.  .something  on  their  money.  For  in-  luenls  Iml  in  the  long  run  Toronto  |  business  started  lo  pour  in  on  the  frequent  reference  to  this  country. 

It  .  ac  ic  jz  «  stancc.  Ihe  gold  mines  could  jiay ;  feels  Ihal  in  its  record  il  has  some- 1  recent  rise,  and  nrokors  found  that  illustrating  the  growing  importance 

'  ®  ^  company  m  pre.sent-  •  dividends  in  gold  (ileccs,  and  ]  thing  of  which  il  can  he  quite  proud,  there  had  been  such  a  steady  accu-  of  the  Dominion  in  world  affairs, 

in;;  i*  ■  accounts  to  shou  in  the  profit  and  1(jsh  account  It  is  a  splendid  thing;  that  farmers  in  Western  (^an-  ipfi  copper  mines  in  <‘opprr.  I'lie  ,  Hy  a  curious  coincidence  also  'For- 1  rnulalion  of  stocks  around  the  pcs-  Some  of  the  deductions  that  may 
ilic  I  iKiige  made  to  depreciation  and  the  amount  of  ada  being  assisted  by  thc  government  are  in.iisting  on  suggestion  might  be  carricil  a  little  onlo  buying  has  been  regarded  as  ,  grd  levels  Ibai  even  a  fair  amniinl  lie  drawn  from  the  figures  pre- 

.i'iiiiuii''1 1  ation  and  ojicrating  c.xpcnsc.s.  As  a  matter  regarding  relief  as  loans  and  they  are  giving  their  noLc.s  further,  and  (  oca-i  ola,  a  couiile  of  I'ne  of  the  main  factors  which  car-  iif  buying  was  sufficient  to  carr.v  sciiled  are  none  loo  flattering.  F'or 

of  fact  there  i.i  little  ica.son  why  every  company  could  ’  as  assurance  of  repayment.  However,  without  intend-  ["’’f  "Y,"',  ’  v!'’ro  ""r'n  I"'®'®]"®"'-  Y  ik”'""  T'®'  "  "  hile  it  i.s  gratifying  to 

,  ,  .  ,  ,  ,  ,  ^  1  .1  .  ‘  ,  ,  holders  with  a  rase,  and  Gillette  .Montreal  Power  up  from  the  pegged  born  a  devcloiunenl  Ihal  is  giving  know  that  f  anada  s  industrial  pro- 

■11)1  .'  how  total  sale.i  and  sales  rxpen.ip.  In  the  balance  |  mg  any  reflection,  il  may  be  pointed  out  that  the  safety  Razor.  Instcail  of  di.sconlinu- {  level.  .Montreal  houses  which  did  !  new  siiirit  (o  ih'.‘  Eocal  Street,  and  _ (Continued  on  Page  9) _ 


Ilf  ft  gi.odw  ill  .should  be  .shown  a?  a  .ip))arate  item  and  record  of  repayment  of  loans  made  lo  individual.i  by  ring  ;iny  kind  of  paynieni.  might  sliipia  good  deal  of  the  buying  admit  that  al.io  one  Ihal  will  give  further  cn- 
m'l  included  in  one  blanket  figure  for  fixed  asseCi  governments  i.s  not  an  imposing  one.  We  have  in  mind  a  few  pai  kages  of  blariei.  In  many  |  many  of  Ihcir  early  order.s  came  |  roiiragemeni  lo  the  situation  (hat 


(■oir)pn.iing  plant,  equipment,  and  gooilwill.  More  particularly  the  fedcriil  seed  grain  loans  of  .some  years 
intelligent  presentation  of  current  items  is  also  dcsir-  ago. 


instances  sueh  a  procedure  would  from  Ihcir  Toronto  f)ffice.i.  rhe.will  arise  when  .MeDougall  &  Cow- 
likely  prove  very  good  advertising,  general  assumplion  was  that  on  theians  are  able  lo  again  resume  their 
and  shareholders  would  get  a  more  return  of  any  activity  Montreal  1  operations  on  the  Street. 


The  Financial  TimcH  is  printed  and 
published  at  6,11  Craig:  Rtraet  Waat. 
Montreal,  by  The  Monireol  Finan¬ 
cial  Times  Publishing  Ompany. 
Limited.  Montreal.  General  Man¬ 
ager.  David  Duriiside. 
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WE  PRESCRIBE  A 

tonic 

When  you  get  to  the  point 
where  youVe  a  little  run 
down,  a  little  irritable,  the 
obvious  prescriptiop  is  — - 
a  trip  to  Chalfonte>Haddon 
Hall  .  .  .  where  tbere^s 
every  facility  for  toniqg  up 
tired  systems. 

First, exercise!  Play 
squash,  workout  in  the 
gym,  try  a  game  of  golf  on 
a  nearby  course,  or  gallop 
along  the  edge  of  the  sea. 
Then,  take  an  all.over  sun 
bath,  or  a  health  bath 
supervised  by  an  expert. 
Enjoy  the  meals  of  master* 
chefs.  Relax  in  a  deck 
chair  over  the  ocean,  in* 
haling  the  bracing  salt  sea 
air.  And  at  night  —  sleep. 

For  a  new  lease  on  life, 
try  the  Chalfonte-Haddon 
Hall  prescription !  Reason* 
able  rates.  Write  for  inf  or* 
mation. 

American  and  European  Plans 

€HALFONTE~ 
MABDON  HALL 

ATLANTIC  CITY 

Leeds  and  Lippineott  Company 


The  League  of  Nations 

And  The  Depression 

(Continued  from  Page  S) 
ductiun  increased  by  51%  in  the 
four  years  1925  to  1929.  a  record  of 
growth  exceeded  only  by  Russia,  it 
IS  far  from  r.^iisfying'  to  learn  that 
in  192S  the  net  intere.st  owed  abroad 
hv  ('nnadiac.'i  was  in  exces.s  of  ?23 
a  head,  a  figure  exceeded  only  by 
.Australia  and  New  Zealand.  Yet  in 
the  two  year.s  that  followed  the 
Canadian  government  alone  bor¬ 
rowed  $322,000,000  in  the  United 
State.^,  while  corporation  issues  ab¬ 
sorbed  in  that  country  accounted 
for  another  $246,000,000. 

In  the  field  of  agriculture  it  is 
•  iirprising  that  the  leaders  of  Can¬ 
ada's  great  co-operative  marketing 
organization  should  have  ignored 
the  increases  in  stocks,  acreage  and 
.\ield  of  land  under  wheat  that  had 
taken  place.  While  acreage  in  Ku- 
rope  and  Rus.sia  remained  the  same 
the  total  acreage  in  Canada.  Argen¬ 
tine.  I'^uited  States  and  Australia 
had  increased  from  32  million  hec¬ 
tares  in  1909-13  to  46  million  hec¬ 
tares  in  1926-9.  .Mso,  though  yield 
was  declining  in  Canada  from  13.3 
quintals  per  hectare  to  12.4,  it  had 
risen  by  33'’/?'  In  the  Argentine,  A'’/c 
in  U.S.S.R..  and  had  remained  prac¬ 
tically  the  same  in  Europe  and  th<- 
I'nifed  States.  From  1923  world 
■dock.s  of  wheat  rose  steadily  from 
9.",  (million’ nie'iric  tons)  to  21.3  In 


HINTS  TO  INVESTORS 


Can.  Industrial  Alcohol. 

/  am.  sending  you  an  order  for  my 
annual  subscription,  $3  for  1932. 

is  there  any  hope  for  Canadian  In¬ 
dustrial  Alcohol,  even  3  years  heneef 
i  hare  got  it  in  the  neck  O.  K.  but 
not  the  only  one.  —  "J/.  a.  if.,  Barba- 
does.” 

The  current  j-car  has  not  been  a 
favorable  period  for  distilleries  gener¬ 
ally,  as  witness  the  sharp  drop  in 
earnings  for  the  fiscal  year  just  clos¬ 
ed  reported  by  Hiram  Walker-Good- 
erham  &  Worts.  Conditions  in  the  in¬ 
dustry  have  been  unfavorable,  the  de¬ 
gression  in  busiuess  havin.g  affected 
domestic  sales,  while  export  business 
has  felt  the  effect,  during  the  major 
portion  of  the  year,  of  keen  competi¬ 
tion  and  price  cutting  by  the  principal 
operators. 

The  export  pool  formed  last  .sum¬ 
mer.  for  the  purpose  of  regulating 
prices  to  the  export  trade,  apparently 
failed  to  work  out  satisfactorily,  and 
it  is  understood,  was  recently  aban¬ 
doned.  There  have  been  since  then 
efforts  made  to  bring  about  a  mer¬ 
ger  of  the  principal  distilleries  but  so 
far  no  success  has  attendeid  negotia¬ 
tions  to  this  end. 

For  the  year  ended  September  30th. 
1930,  Canadian  Industrial  Alcohol 
showed  net  earnings  of  $523,770  appli¬ 
cable  to  the  capital  stock  outstanding, 
or  48  cents  a  share,  this  comparing 
with  $1.90  a  share  earned  for  the  pre¬ 
ceding  fiscal  period,  when  net  profits 
amounted  to  $2,073,977.  ■  It  is  unlikely 
that  much,  if  anything,  will  be  shown 
earned  for  the  year  just  closed,  after 
all  charges,  in  the  light  of  the  indicat¬ 
ed  falling  off  in  busincf,s  during  the 
period  The  last  balance  sheet  show¬ 
ed  net  working  capital  maintained,  but 
actual  current  po.sition  was  weakened, 
a  ne'w  item  of  $2.2S1.000  for  bank 
loans  being  .'ihown  offset  among  the 
assets  bi  increases  in  inventories  .and 
acexaunts  payable. 

The  early  outlook  is  not  particularly 
bright,  with  the  export  market  again 
in  a  disorganize]  condition.  It  is 
likely  too,  that  f  '  some  time  domestic 
sales  will  contir  ;  on  a  more  restrict¬ 
ed  scale.  Th-  orlv  factor  which  might 
result  in  ViC  ■^■r  m-  rket..  for  the  stock 
of  Canadian  Indin.irial  .Alcohol  is  a 
possible  succe.ssful  conclusion  to  nego¬ 
tiation  for  a  comprehensive  merger  in 
the  industiw,  which  will  doubtless  be 
renewed  at  some  later  date. 

It  is  doubtful  whether  it  would  be 
good  policy  for  you  to  dispose  of  your 
holdings  in  the  current  market,  and 
we  w'ould  .suggest  that  you  continue 
to  hold  on  in  the  hope  that  some  con¬ 
structive  development  in  the  near  fu¬ 
ture  will  result  in  a  better  technical 
position  for  all  of  the  distillery  issues. 

H-  ¥  »  » 

Common  Stocks — Abitibi  Bonds 

Having  a  small  sum  to  invest  1  con¬ 
sider  the  present  time,  a  good  one  to 
pick  a  stock  giving  a,  good  return  or 
icith  prospects  of  appreciation  icUhin 
the  nejet  couple  of  years,  and.  I  would 
be  glad  to  have  your  opinion.  Ts  not 
fitcel  of  Canada  an  excellent  buy  at 
pre.sent  price.  Presumably  there  is  no 
danger  of  its  dividend  being  passed  and 
I  should  be  quick  to  feel  the  benefit  of 
improved  business  conditions.  I  pre¬ 
sume  Montvial  Power  to  be  as  good 
buy  at  present  price. 

Do  you  recommend  .-ibitibi  6%  Cum. 
Pref.  and  bonds  as  good  speeulatii'e 
buysf  At  what  price  do  ihc  latter 
sell.— ”11.  C.” 

Your  idea  that  the  prc.'.ent  .iunotiii-p 
IS  a  favorable  one  for  the  accumula¬ 
tion  of  sound  common  .stocks  appears 
well  founded.  Steel  of  Canada  and 
Montreal  Power,  the  two  common 
.-tocks  which  you  sugge.st.  are  both  as 
attractive  as  any  other  junior  equitic.s 
on  the  Canadian  markets  to-day.  Do¬ 
minion  Stores,  Page  Hersey,  and  Do¬ 
minion  Textile  are  also  well  worth 
consideration.  a.s  these  three  com¬ 
panies  are  all  apparently  in  a  position 
to  benefit  nialeriatly  from  any  defin¬ 
ite  improvement  in  general  business 
conditions  which  may  develop,  while 
the  stocks  in  each  ca.se  ha\e  main¬ 
tained  their  dividends  through  this 
period  of  riepression.  and.  at  current 
market  levels  offer  an  attractive  yield 
return. 

On  the  as.sumpti-.on,  whu'h  appears  a 
.safe  one  to  take,  that  the  Canadian 
newsprint  industry  will  solve  .siiceess- 
fuily  the  .serious  problcm.s  with  which 
it  has  been  faced  during  the  past  two 
or  three  i  ear.s,  the  bonds  and  pre¬ 
ferred  stock  of  Abitibi  appear  worth 
consideration  from  a  speculative  point 
■f  \  low  This  comp.Tiiy  has  alwao  s 
been  among  the  leading  units  in  the 

wsprini  field  in  Canada.  It  enjoy.” 


1929.  declining  oulv  to  19.0  in  the 
following  year.  Yet  the  world's  ouisianding  management,  its  mills  are 
wheat  ronr.iinipf  ion  per  head  had !  efficient  and  generally  low  cost,  and 
iiKrca?ed  by  only  3  kilograms  sincoljt-s  trade  connections  exceptionally 
1913  and  in  Canada  had  dropped  |  good.  The  company  woul  l  undoubted- 

front  311  to  214  and  was  still  far  ly  benefit  to  a  very  substantial  extent 

larger  than  that  of  any  other  coun- -  by  any  impro\ement  in  newsprint  op- 
li'v.  jerations  in  lliis  country,  and.  m  the 

Die  report  shows  that  in  value  of  event  of  a  comprehensive  merger, 

export  trade  I'anada  suffered  least  I  which  it  Is  reported  is  now  receiving 

of  *  eleven  reporting  countries  in  i  serious  consideration,  the  .\bitibi  sccu- 
I929-P,n  with  a  decrease  of  only  rilies  would  undoiibtedlv-  demand  pre- 
.M..3''r  as  against  26. 76^-  for  the  United  ;  ferred  treatment  over  tho.se  of  some 
states,  and  Chile,  Egypt,  and  the  of  the  other  newsprint  operators. 
^l•gcntine  h<  a(.T.~  the  list  wltn  '  *  *  *  * 


fN'QUIRlES  from  subscribers  in  regard  to  their  investments  and 
problems  are  invited.  Answer.?  are  based  upon  information 
which  THE  FINANCIAL  TIMES  believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise  of  care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES  cannot  assume  responsibility. 

Inquiries  must  bear  the  signature  and  address  o,  the  writer  in 
order  to  receive  attention.  Answers  thought  to  be  of  public  interest 
will  be  published.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them, 
it  may  not  be  possible  to  publish  all  replies  in  the  week  in  which 
they  are  received. 


will  lake  over  .Abana.  Mines.  Norme- 
tal  Mining  Corporation  ha.i  not  yet 
been  formed  and  the  assumption  is 
that. when  the  fomiation  of  this  latter 
company'  does  take  place,  sharehold¬ 
ers  of  Abana  will  toe  notified  personally’ 
of  the  fact  and  advised  regarding  the 
deposit  cf  stock  for  exchange. 

In  the  ev’ent  that  your  shares  have 
not  been  regitterel  in  your  name,  we 
would  sugge.st  that  you  get  in  touch 
with  the  transfer  agents  of  Abana 
Mines  The  Sun  Tru.st  Co.  of  Mont¬ 
real  who  will  doubtless  be  able  to  ad¬ 
vise  you  with  regard  to  the  necessary 
procedure. 

The  option  does  not  expire  at  the 
end  of  this  month  but  at  the  end  of 
this  year. 

At  the  time  of  writing  (here  is  a  re¬ 
port  of  opposition  among  the  directors 
of  .Abana  to  acceptance  of  the  offer 
from  Mining  Corporation  in  connec¬ 
tion  with  the  formation  of  the  new 
Normetal  Co.  Four  directors  of  the 
company  are  responsible  for  this  pro¬ 
test  and  Gxprc.ss  themseivc.s  as  advis. 
ing  shareholders  against  acceptance  of 
the  Mining  Corporation  offer  and  call 
for  a  special  meeting  at  which  the 
quesfion  could  he  di.scut.-.ed. 

A’-  *  *  A'. 


Don’t  Expect  Too  Much 

f  am  subscribing  to  The 
Financial  Times  with  ihc  under¬ 
standing  that  you  will  give  me  a 
correct  report  on  any  stock  or 
bond  f  may  enquire  about.  I 
wish,  you  to  advise  the  purchase 
of  stocks  and  bonds  which  you 
know  arc  a  good  buy.  t  have 
lost  .some  money.  I  would  like 
to  get  back  some  of  it.  —  ''New' 
Sub.” 

The  last  paragraph  of  your 
letter,  reading  as  follows:  ‘T 
have  lost  some  money.  I  would 
like  to  get  hack  some  of  it", 
prompts  us  to  draw  your  atten¬ 
tion  to  the  fact  that  our  invest¬ 
ment  department  is  conducted 
for  the  purpose  of  guiding  our 
sub.soribcrs  in  their  investment 
problems  by  means  of  reviewing 
the  pre.sent  holdings;  or  by 
making  suggestions  for  invest¬ 
ment  of  available  funds,  or  the 
re-invc.stment  of  proceeds  from 
the  i-ale  of  securities  or  matur¬ 
ing  of  bond  holdings.  We  make 
no  pretense  of  making  money 
for  our  .subscribers  in  the  sense 
of  recommending  .stocks  for  a 
■short-term  hold.  Our  recom- 
mendation.s,  h.owever,  would  in¬ 
dicate  that  a  stock  wa-s  basicallir 
sound  and  an  attractive  pur¬ 
chase  and  therefore,  prsnted 
auspicious  market  conditions, 
would  be  likely  to  appreciate 
over  a  short  term.  The  .service .s  of 
our  investment  department  are 
available  to  .oil  our  subscribers 
a.s  regard.s  long-term  purchases, 
and  we  feel  that  (hi.s  .service 
ean  be  accepted  as  reliable  by 
reason  of  our  facilities  for  .ana¬ 
lysing  the  position  and  future 
prospects  of  the  various  indus¬ 
trial  groups  and  individual  com- 
panic.s. 

With  the  above  in  nind.  it 
helps  us  materially  in  an.swer- 
ing  enquirie.s  from  a  sub.scriber 
if  the  latter  outlines  to  us  his 
pre.sent  market  p.o.sition.  inform¬ 
ing  us  what  securities  he  holds 
and  whether  he  is  dependent 
upon  his  investments  for  all  or 
any  portion  of  his  income.,  also 
what  .amount  of  insurance  is 
held  and  other  such  material 
information. 

If  .vou  care  to  .su|iply  us  with 
this  information  it  would  enable 
ii;:  to  advise  you  much  more 
intelligently  than  we  could 
otherwise  do.  and  the  informa¬ 
tion  with  whii  h-you  now  supply 
us  could  be  used  in  any  future 
enqulrlrr.  which  you  might  .send 
along. 


Wright*HarKrcave« — Siscoe. 

Would  you  advise  selling  Wright 
ffargrea.i'cs  or  Siscoe  now.  or  da  you 
think  a  profit  could  be,  made  by  hold¬ 
ing  these  stocks  for  a  while  yet. 

What  about  Nickelf 

— ”Oeo.  C.” 

Both  Piscoe  and  Wright  Hargreaves 
are  at  interesting  stages  of  develop¬ 
ment.  The  former  has  been  securing 
good  results  and  contemplate  increas¬ 
ing  their  mill  capacity,  which  should 
result  in  higher  earning.”.  (Conditions 


Jamaica  P.  S.  Preferred.  | 

/  hold  a  few  shares  of  .lamaica  Pub  \ 
lie  fiervicc  Prcfcr.ed  and  was  wonder¬ 
ing  if  it  would  not  hr  advisable  to 
switch  info  one  of  the  following  pre-  | 
ferred  slocks  which  are  selling  at  a 
considerable  discount.  Price  Bros..  In¬ 
ternational  Power.  Cann.dian  Hydro 
Lleeto-ic  or  Canadian  Cclanese.- — "T.  f,'." 

We  would  hesitalp  1o  recommend  I 
the  disposal  of  .Jamaica  Public  Ser-  ’ 
vice  preferred  and  re-investment  of  , 
the  proceeds  in  any  of  the  four  stocks  1 
which  you  mention.  i 

AVe  presume  that  your  purchase  j 
price  of  Jamaica  Public  Service  was  ; 
under  par,  in  which  case  you  will  be  i 
obtaining  a  yield  of  over  76e  on  your  j 
Investment.  For  an  inve.stiTient  of  this  , 
class  such  a  return  is  decidedly  fav-  i 
orable  and  we  see  no  reason  why  you 
should  consider  any  change. 

Amulet-~-Sylvatute— -Sherritt. 

Will  you  kindly  give  me  information 
regarding  Amulet,  fiylvanlte  and  Sher- 
ritt  Gordon,  also  B'rett  Tretheway.  — 
"Radio.” 

Amulet  has  substantial  good  grade 


are  regarded  as  good.  It  is  under-  1®'*®  a  miU  of  proven  efficlen- 

stood  that  a  power  line  wiU  be  put  1 conxancingiy 
into  the  district  t«  the  near  future  and  !  money,  with  me- 

thUs  would  facilitate  operations  great-  !  *,  * *."'  level.  Un- 

!y.  The  stock  appear-s  an  interesting  > \he  mine  is  a  copper-go’.d 
speculation  and  should  share  in  any  ,  fincipally  copper,  and 

market  movement.  account  of  the  low 

Wright  Hargreaves  at  present  is  ;  f"®®  ®' We  understajid 
securing  the  best  results  in  history.  |  company  will  not  re-open  until  11- 
Conditions  at  depth  are  good.  Earn-  ®®PP*'‘ 

ings  are  running  at  the  highest  rate 
yet  while  It  Is  claimeid  that  considera¬ 
tion  will  soon  be  given  to  increasing 


The  National  City  Company 


MOVTREAL 
560  St.  Jame*  Street 


Tonoyro 

320  Bej  Street 


Behind  Dominion  of  Canada  bonds 
stands  the  total  wealth  of  the  nation. 
In  times  of  hesitation  and  depression, 
these  bonds  yield  a  dependable  income 
irrespective  of  investment  market 
conditions  and  price  fluctuations. 


AjJMSory  Board 


Sts  Caiu.LBS  B.  Gobdow,  Sib  Joaa  Aibd 

A.  J.Bbowm.k.c.  WtLMOT  L.  Mattbbw* 

Lt.-Cou  Hbbbbbt  MoLios,  W.  N.  Tillbt,  Si-t. 
C.M.G.,  M.C. 


W  A.  Buck 
F.  E  Mebicits,  K.C. 
Tbb  Hoi*,  j  M.  Wilbok 


AVhen 

IthiE  time  oomes  the  company  should 
'do  well.  A  purchase  of  the  stock,  it 
should  be  pointad  out,  would  involve 
mill  tonnage.  This  stock  also  appears  '  '"P  I®’"' 

fl  ,rr,f,e  O"  othCr  hand,  the  shares  are 

selling  at  a  very  low  price 


a  good  mining  speculation 

International  Nickel  earned  slightly 
more  than  1  cent  per  share  last  quar¬ 
ter.  Officials  state  that  business  has 
improved  this  month.  Copper  reruains 
at  7  rents  a  pound,  but  the  company 
i.s  still  primarily  a  ntrkel  enterprise. 
Any  appreciable  movement  in  the  me¬ 
tal  working  industries  will  at  once  lie 
reflected  in  the  earning.”  of  the  com¬ 
pany.  as  Nickel  is  now  a  world  metal 
and  uses  have  been  increased  mate¬ 
rially  during  the  depression,  although 
the  volume  used  ha.s  t>cen  relatively 
small.  One  cent  advance  in  copper 
price  would  add  greatly  to  earning.”. 
The  company  is  the  leading  factor  now 


Sylvanite  Is  probably  the  most  at¬ 
tractive  of  the  issues  you  mention. 
The  company  has  been  securing  ex¬ 
cellent  results  recently  and  is  now 
sinking  to  3,000  feet.  The  result  of 
work  at  the  new  levels,  from  2500  to 
8000  feet,  will  be  watched  with  interest 
and  should  affect  the  market  price  of 
the  stock.  The  adjoining  property. 
Wright  Hargreaves,  ha:s  secured  very 
good  results  at  these  depths.  Sylvanlte 
is  producing  at  a  good  profit:  bene¬ 
fits  from  the  premium  paid  on  pro¬ 
duction  of  gold,  and  in  spite  of  the 
extensive  development  planned,  pro¬ 
fits  are  sufficient  to  cover  dividend  re¬ 


in  the  platinum  metals  industry.  The  .  ^  ^ 

stock  appears  good  for  a  reasonable  assets 

hold,  but,  in  the  meantime,  we  believe 
there  are  more  attractive  purchases  on 
the  market  today. 

*  *  *  ¥■ 

Penny  Mining  Stocks, 


Sherritt  Gordon  is  making  a  small 
profit,  even  at  current  low  metal  prices 
and  utilising  only  one-third  of  total 
mill  capacity.  This  company  should 
prove  a  substantial  profit-maker  when 
prices  of  lead  and  zinc  improve.  In 


I  would  he  pleased  to  have  your  the  meantime  the  situation  is  much 
recommendations  on  any  penny  min-  ,  the  same  as  at  Amulet.  A  purchase 
ing  .stocks,  or  any  low  priced  issues  i  would  Involve  tying  up  your  money 
that  erre  probably  excellent  invest-  but  the  price  appears  1-ow. 
meijfs  at  present  prices. — "San.”  !  Brett  Trethewey  is  a  gamble.  The 

Low  priced  mining  stocks  are  not  company  controls  a  one-third  interest 
investments.  Given  capable  and  hon-  in  the  original  find  In  Swayze  Town- 
est  management,  healthy  treasury  ship,  which  has  attracted  considerable 
and  a  promi.sing  property,  the  most  j  intere.st  and  which  is  showing  up  bet- 
that  can  be  said  ts  that  they  are  a  fair  ter  than  the  usual  new  "find".  Work 
gamble.  With  these  elements  lack-  ,  on  this  is  still  in  the  initial  stages. 


ing.  they  are  not  even  that. 

AA’c  would  be  pleased  to  supply  in¬ 
formation  on  any  company  you  sug¬ 
gest.  mining  or  otherwise,  but  we  can¬ 
not  undertake  to  give  “tips”. 

»  ¥  ¥  ¥ 

Moffatt  Hall — Eldorado. 

/  happened  to  be  intcre.sted  in  ilof- 


I  however,  and  both  time  and  money 
j  will  be  required  to  even  indicate  the 
i  possibilities  of  the  property. 

I  If.  Sf.  n.  u 

Queen  Lebel. 

I  Could  you  advise  me  on  the  value  of 
I  Queen  Lebel  Gold  Hines.  I  have  800 
shares  of  .same  but  since  buying  same 


*ntt  Hall  and  no  one  seems  to  be  in-  '  have  not  heard  of  its  present  value  or 
formed  on  this  stock  as  to  the  reason  their  locality.  —  "Brantford." 
e.f  no  official  information.  .Ire  they'  Queen  I/’bel  has  been  idle  for  years 
putting  the  shaft  deeper  and  hove  they  and  there  is  no  market  for  this  stock. 
found  the  300  ft.  level  discouraging.  The  shares  are  worth  just  what  you 
What  is  the  atm  of  the  company  pro-  'can  get  for  them  at  present,  not  very 
motion  or  otherwise?  much.  The  company's  property  is 

.Also  advise  me  as  to  the  real  merits  located  in  Lebel  Township,  Kirkland 
of  Eldorado. — ‘  Mr.  1,.  G.”  Lake.  ^  A  good  number  of  prospects 

The  shaft  at  Moffatt  Hall  i.s  now  in  this  section  have  re.sumed  work,  or 
being  deepened  to  425  feet.  While  fir.st  are  endeavoring  to  secure  funds  to  do 
result.”  at  the  snn  ft.  level  were  not  -  so.  Wo  have  heard  of 


- 

A  Specialized  Banking 
Service  for 
Equipment  Marketing 

Credit  to  the  consumer,  based  on  a  sound 
instalment  system,  has  formed  a  link  in  the 
chain  of  modern  banking. 

No  longer  confined  to  domestic  sales,  the 
I.A.C.  facilities  are  constantly  proving  an 
implement  of  credit  between  the  seller  and 
purchaser  of  industrial  machinery  and  equip¬ 
ment.  The  plan  serves  two  purposes  and  is 
recognized  as  a  specialized  form  of  banking 
supplementing  the  functions  of  our  chartered 
Banks. 

To  the  manufacturer  or  aeller  it  offers  a 
service  which  eliminates  up  capital  ki 

long  term  receivables,  and  is  based  on  sound 
principles  with  adequate  protection  and 
national  representation,  through  fully  equip¬ 
ped  branch  offices. 

For  the  purchaser  this  systws  permits  of  a 
budgeted  expenditure,  making  it  possible  to 
purchase  new  equipment  immediately, 
whether  large  or  small,  with  the  minmutn 
investment  of  working  capital. 

We  invite  your  inquiries  which  will  be-lMld 
strictly  confidential!. 

INDUSTRIAL 
ACCEPTANCE 
CORPORATION  , 

LIMITED 

Offices  Jn 


fd-., 
■  i"t, 


BaBtex,  St.  .ToUn,  Qnebee,  .  . 

Windsor.  Winnipeg,  Rt^snui,  Calgarr.  Edmonton.  Vanooaver 


A  National  Service  By  a  Canadian  Company 


$1000  London  Canada  Inv.  at  par. 

—"X  T.  Z." 

AVhile  we  quite  appreciate  your  wish 
to  liquidate  some  of  these  securities 
and  so  reduce  your  loan,  we  question 
the  advisability  of  selling  any  of  these 
securities  at  this  particular  time. 
Evidence  is  not  lacking  that  senti- 

1  ment,  both  in  bu.siness  and  la  the 
activity  !  1  .  V,  ,  1  J 


Wrong  Time  to  Sell. 


at  very  high  levels  and  on  which  lam 
oieing  tthe.  bank  $7,000. 


encouraging,  officials  reported  a  con-  i  along  these  lines  with  regard  to  Queen 
siderable  improx  ement  In  conditions  as  i  Lebel,  however, 
work  was  continucrl  and  now  express  '  g-  >t  *  * 

themselves  as  satisfied  with  results  as 
a  whole. 

AV’hiie  the  market  for  this  .stock  has 
been  active  anJ  irregular,  a  great  deal 
cf  practical  mining  work  has  been  ac¬ 
complished.  The  directors  are  making 
real  effort  to  .Icvelop  a  mine  and 
are  not  responsible  for  the  market 
action  of  the  .stock. 

An  official  progress  report  was 
issued  last  summer  and  officials  state 
another  will  I'e  guen  out  soon. 

Eldorado  shonlil  be  regarded  as  a 
hohl.  The  distant  location  of  the  prop¬ 
erty  moans  that  development  will  not 
be  rapid.  Much  .should  be  accomplish¬ 
ed  in  two  jeait.  however,  and  upon 
the  results  of  the  work  depends  the 
question  of  wheilv'i'  or  not  ihe  stock 
will  become  high  priced.  The  po.ssibili- 
tics  arc  intere.st  mg 


security  markets,  has  taken  a  definite 
turn  for  the  better,  based  chiefly  on 
the  recent  stronger  trend  of  the  wheat 
market  and  on  many  of  the  commo¬ 
dity  market.”.  Some  unfavorable  fac- 
1  have  ihe  following  stocks  bought  I  tors  doubtless  remain  which  will  act 


!  as  a  "brake"  to  any  rapid  improve 
!  ment  in  security  prices  over  the  next 


/  am  paying  off  this  loan  at  the  rale  ;  few  months.  Despite  thi.”  it  may  be 


expected  that,  from  now  until  the  turn 
of  the  year,  there  should  be  .”ome  fur¬ 
ther  improvement  in  the  price  of  the 
better  grade  issues,  such  a.s  are  re¬ 
presented  by  the  bulk  of  your  hold¬ 
ings. 

Under  the  circum.stances  it  seems  to 


losf.es  of  from  42.1 9c  to  2.5.6‘’r.  This 
in  spile  of  the  fact  that  from  .liine. 
1929.  10  .Tune.  1931.  the  agricultural: 
lu-ice  index  resistered  a  drop  in  | 
I  anada  of  H'T  as  against  390f 


Abana — Normetal  Corp. 

/  notice  in  Ihe  Financial  'l  imt.s  tiuil 
Xormetal  .Mining  Corporation  is  being 
formed  to  develop  the  .Abana.  .Mines 
time  limit 


ihe  Argentine.  330/.  the  Untied ;  / 

;3tates  and  15"3  in  the  United  King- 1 
dom 


In  its  extreme  clarity  and  free-,  u.i.u 

(lorn  from  bias  this  authoritative  j 
survey  is  well  worthy  of  the  atten 
tion  of  every  student  of  the  econ- 
omic  ills  from  which  the  world  is  j 
buffering  to-day.— D.E.W. 


set.  A.”  /  am  nwiir-r  <tf  500  shares  of 
.Abana  f  would  like  to  kiww  where,  the 
.sent  for  transfer. 
Any  comments  in  coiineetinn  leith  ihe, 
new  company  being  formed,  will  be  ap- 


The  proposed  new  company  w-hlch 


Liquidation  of  Common  Stock  Idea 

Is  Seen  as  Another  Catch  Phrase 

.New  A’ork. —  If  tlie  "liquidation  of  j  future  only  the  minority  of  loin- 
the  l•omnlon  stock  idea"  has  been  In  i  mon  stocks,  or.  «"rse  still,  only  the 
proce.ss  for  the  past  few  months  asj  very  exceptional  mies  are  to  be  good 
many  financially-ininded  people ,  long  term  invesiiiients.  then  wheni 


-Special  Offer  Coupon- 


THF.  FINANCIAL  TIMES  PCDLISHINO  CO..  LIMITED 
6SI  Craliit  Street,  We«t,  3«0  Bay  Street. 

Montreal.  'I'oronto 

Encioned  find  $3.00  eorerina  aabacriptlon  to  The 
Financial  Times  until  the  end  of  103g.  Inclading  sup> 
plements.  and  advice  throusb  the  Hints  to  Investors 
department;  also  copy  of  the  complete  series  of 
articles  "Past  Presant— Future,  of  Canada's  Leadlns 
Investment  Stocks.” 


Name 


f',ay,  l-hcn  the  time  has  arrived  fo 
liquidate  the  idea  of  being  in  busi¬ 
ness  in  any  waj’.  says  l.aurence  H. 
Sloan,  vice-president  of  the  Stand¬ 
ard  Statistics  (  oinpany.  of  New 
York,  in  liis  most  recent,  took, 
"Everyman  .ind  Hi”  Uommon 
Stocks,”  published  by  the  Whitlle- 
.”^y  House  division  of  the  McGraw- 
Hill  Book  Conipany. 

Mr.  Sloan  goes  on  to  point  out 
the  sometimes  lou-potent  effect  of 
popular  catch  phrases,  giving  as  an 
example  tho  now  discredited  "new 
economic  era”  of  1928-1929,  and 
continuing  as  follow.”; 

"Tt  is  a  fart  almost  too  envious 
to  call  for  restate:nent  that,  it  the 
long  term  trend  To  Am  ricqa  bijsi- 
nes.s  prosperity  i.s  upw.ird.  as  it 
probably  is.  especially  from  the  cur¬ 
rent  level  of  activity,  then  *he  aver¬ 
age  common  stock  is  a  good  long 
term  invivstment — the  phrase  ioug 
term  investment,  of  course,  being 
subjee'e  to  the  qualifications  laid 
down  for  the  purposes  of  this  study. 

"If  the  long  term  trend  of  busi¬ 
ness  prosperity  is  sidewise  from  the 
current  level,  then*  not  the  average 
common  stock,  but  only  a  minority 
of  them  (those  able  to  increase 
their  profits  while  the  majority  are 
standing  still)  will  constitute  good 
long  term  investment.”. 


are  we  to  .sa.v  nf  the  prosiiert  for 
the  hundreds  of  tliou.siiuds  ofsintill- 
er.  privately  ou  nod  businesses'/ 
Have  we  an;,  icnson  whatsoever  fo 
assume  that  the  trend  of  profits  of 
the  average  small  business  is  going 
to  be  upward,  or  evOn  horizontal, 
while  the  trend  of  the  profits  of  the 
average  large  scale  enterprise  is 
moving  downward?  Do  fractional 
pannerships  confer  so  great  a  pen-  j 
alty  over  integral  ownerships?  i 

"If  the  liquidators  of  the  common  | 
stock  idea  arc  right  in  their  prem- 1 
ise,  then  they  have  only  begun ' 
their  appointed  task  when  they 
have  liquidated  this  particular  idea,  j 
They  would  better  go  ahead  and  li- 1 
quidate  the  savings  idea  as  well,' 
because  on  a  Jong  term  term  down- 1 
ward  trend  of  business  profits  the  I 
washing  away  of  common  stock  j 
equities  would  he  only  the  begin- i 
ning:  the  next— and  absolutely  in-! 
evitable — step  would  be  the  ellmln- ' 
ation,  or  at  best  the  partial  de¬ 
struction  of  (he  savers’  underlying 
equity  in  our  economic  establish¬ 
ment.  I 

“On  the  other  hand,  if  the  phrase. : 
‘liquidating  the  common  stock  idea' 
should  'by  any  chance  suggest  the 
desirability  of  liquidating  the  dan¬ 
gerous  kinds  of  viciously  reckless 
thinking  about  the  common  stock; 
"If  th^  long  term  business  trend  |  problem  which  disclose  themselves 

is  downward,  then  only  the  very  j  at  bull  market  crest.”  and  at  bear 

exceptional  common  stock  is  a  good  t  market  troughs  .  .  .  then  the 

long  term  investment.  t  quicker  we  get  about  this  .part  of  | 

"Finally,  if  over  the  long  term '  the  business,  the  better."  , 


of  $100  per  month,  plus  6(4%.  I  do 
not  want  to  take  the  heavy  loss  in- 
lolved  by  selling  at  todays  levels  and 
yet  it  might  be  better  policy  to  liquid¬ 
ate  some  of  them  to  reduce,  the  loan 
and  save  paying  interest  for  so  long. 

In  the  event  of  your  advising  me  to 
liquidate  any.  please  say  which  in  your  '■  that  it  may  be  a  good  Mca  for  you 
opinion  /  should  sell.  •  to  hold  all  of  these  until,  .say  the  end 

:  of  January,  when  if,  as  many  market 
I  observer.”  believe,  better  price.”  are  to 
!  be  obtained,  you  might  consider  di.”- 
'  posing  of  some  of  your  holdings  and 
'  so  lighten  your  load.  If  it  is  neces- 
i  .”ary  for  you  to  sell  some  of  your  hold- 
i  mgs  at  once,  or  w-hen  you  decide  to  do 
I  .so,  we  would  suggest  that  you  dispose 
of  sonic  portion  of  your  International 
I  Nickel.  Brazil.  Dominion  Bridge  and 
I  Paramount  Publix.  A'our  holdings  of 
these  are  comparativei'.  heavy,  and, 
I  in  the  vase  of  Nickei,  Brazil  and  Para- 
I  mount  Publix  particularlv'.  there  i.s  a 
possibility  that  these  i.ssues  may  be 
[somewhat  slower  in  making  any  sub- 
l.staiitial  recovery  than  many  of  the 
other  issues  on  the  list. 


126 

Brazil  at . 

6V 

200 

Nickel  at . 

65 

.o5 

.Montreal  Power  at  .,  ,. 

80 

20 

/{.  ('.  Power  .A  at  . .  .  . 

58  U 

25 

Khoii'inigan  at . 

03 

19 

Imperial  Oil  at . 

so 

50 

B.  A.  Oil  at . 

25 

25 

.McColl  Frnntenac  at  .  .  .  . 

2*> 

50 

Potivr  Corp.  at . 

9f: 

100 

Dominion  Bridge  at..  .. 

90'.« 

25 

Can  Car  Pref.  at . 

25 

2  5 

Can  Cay  lomnian  at  ..  .. 

20 

!.■> 

Uteri  of  Canafa  a'  .  .  .  . 

.'lO 

40 

/WrrjNiowiT?  I*uhlis  nt  ■ 

7S 

25 

Can.  steamships  pref  at. 

9,S 

10 

.Ma.s.siji  Harris  at . 

K^.^on 

Power  Ciirp.  Bond  at  pgr. 

$2000 

Cotus.  Inv  at  par. 

Y'our  common  stocks  are  all  high 
grade  issues  and  from  the  long-term 
r>oint  of  view  all  of  them  could,  we 
believe,  be  safely  retained  on  the  as¬ 
sumption  that  over  a  period  of  years 
they  will  again  reach,  if  not  surpass, 
the  levels  at  which  your  purchases 
were  made. 


Canadian  Westinghouse  Plan 
Inunediate  Plant  Extension 


Toronto. —  Immediate  extension  of 
factory  facilities  is  to  be  carried  out 
by  the  Canadian  'Westmghouse  Co. 
to  provide  for  the  manufacture  of 
electrical  refrigerators  in  the  large 
Hamilton  plant. 

An  expenditure  of  $250,000  is  con¬ 
templated  according  to  information 
gained  from  N.  S.  Braden,  vice-presi¬ 
dent  in  charge  of  sales.  In  order  to 
undertake  the  manufacture  of  the 
complete  Westinghouse  refrigerator 
from  Canadian  materials  extensive 
production  facilities  will  be  required. 

While  the  c.xpansion  planned  does 
not  involve  the  erection  of  any  addi¬ 
tional  building,  epecial  tools  and 
equipment  are  required  and  the  fac¬ 
tory  changes  will  include  a  new  en¬ 
amelling  and  baking  plant. 


KELI.IXCE  GRAIN. 

{ 

Reliance  Grain  Co..  Limited,  has 
declared  a  dividend  of  1*4%  on  the 
6(4%  preference  shares  for  the 
quarter  ending  November  30,  payable 
December  15  to  shareholders  of  rec¬ 
ord  November  30. 


e  A  A  D  A 

Based  on  natural  resources  per 
capita,  Canada  is  one  of  the  rich¬ 
est  countries  of  the  World  and 
warrants  investors*  confidence. 


We  deal  in  all  classes  of  Canadian  Covernmenty  Municipal 
and  Corporation  Securities. 

Write  for  our  current  offering  list. 

W.  C.  PiTFiELD  &  Company 

233  St.  James  Street,  Montreal 

TORONTO  OTTAWA  QUEBEC  LONDON,  ENa 

VANCOUVER  8A1NT  JOHN  HALIFAX 
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lexUle  trade  from  the  Imperial  Eco-  j 
nomle  ronferenco  and  tariffs  iu  j 
England,  world  ronditions,  prob- . 


Opportunities  in  Quebec’s 
TO  BENEFIT  FROM  Mineral  North 

Tinirr  fllANrpC^  iricficfm 

_  '  Development  of  Valuable  Resources  Being  Left  To 

Imperial  Economic  Conference  i  Outsiders  Who  Will  Reap  Benefits 

Will  Be  Followed  With  I  .  - - 

Interest  NO.  1— THE  GOLDEN  FLEECE 

MANUFACTURERS  MEET  jg  series  of  articles  by  a  British  mining  authority 

-  who  came  to  Canada  to  make  an  investiga'tion  of  Canadian  tfiinoral 

Benefits  to  'be  derived  by  the  [  resources,  particularly  in  the  province  of  Quebec.  It  is  suggested  that 
ipxtile  trade  from  the  Imperial  Eco- 1  attractive  opportunities  are  being  ne.clected  by  the  people  of  Canada: 

..tia  tariffs  ini  Others  who  supply  the  needed  rapital  stand  io  make  the  profits, 
nomle  Conterence  .ma  laruis  in  ,  articles  will  present  personal  observations  on  various  camps. 

England,  world  conditions,  prob-  ^-EDITOR. 

lems  facing  the  mills  in  dealing  many  years  British  financial  | financial  interests  into  it.  If  suc- 

with  the  insi  Canadian  fleece  wool  interests  have  been  building  up  a  cessful  in  the  first  they  usually 

clips,  a  suggestion  for  closer  finan-  reputation  for  their  far-sightedness  have  to  make  some  sacrifice,  if  in 

rial  exchange  with  Great  Britain,  in  the  placing  of  capital  in  profitable  the  second  they  may  or  may  not 
Piirronrv  leeislaiioii  i  foreign  and  colonial  investments  manage  to  carry  through  and  in  the 
lepreotated  ^  '““J  and  opportunities,  and  this  state  of  last  they  are  sure  to  have  to  accede 

ihe  lYeuch  Treatj,  alteratlo  .  !  affairs  has  been  gradually  brought  to  large  and  unreasonable  demands, 

laws  regarding  false  advertising  [  j,y  having  to  be  con-  Private  financial  interests  arc  al¬ 

and  labelling,  and  the  work  done  by  t^jnually  seeking  new  fields  as  outlets  ways  cold  and  calculated  in  their 
the  Textile  Laboratory  of  the  On- !  excess  capital  which  they  dealings  with  capital  expenditures 

tario  Research  Foundation  and  the'^re  unable  to  place  profitably  in  and  they  always  demand  and  get 
National  Research  Council  were ;  laud.  To  this  searching  the  cream  of  a  so-called  “ground 

dealt  with  by  .M.  B.  Holton,  of  Ham-  j  j.]Qgg  interest  In  world-wide  af-  floor”  proposition.  Of  these  three 

ilton.  president,  in  the  annual  nd*  jg|j.g  Upg  responsibility  for  what  ways  the  second  is  practically  the 

dress  before  the  members  of  |  ig  -written  hereafter.  When  news  only  way  that  tJie  public  can  parti- 
Canadian  tioollen  and  Knit  |  began  to  leak  through  about  the  clpate  in  the  real  profits  to  be  made 

.Manufacturers  .■Vs^ciatiou  at  the ,  g^rtling  gold  discoveries  in  North-  in  any  mining  venture.  Of  course 
Royal  '\ork  Hotel.  Toronto.  i  ern  Quebec  I  was  commissioned  to  care  has  to  be  taken  that  whatever 

Spmners,  knitteis.  ■weaveri',  ,  get  there  as  speedily  as  possible  company  one  goes  into  that  It  has 
siery  men  and  d.^ers  from  all  ascertain  the  truth  about  the  an  honest  and  qualified  management. 

Canada  'nere  m  attendance.  -  situation.  On  mv  arrival  In  Mont-  that  is  important  above  anything 

After  press  e^tonals^^^a^^^  pj^p 

labor  reports  made  out  that  something  unusual  was  I  want  to  digress  a  little  now  .and 

had  times.  .  Ir  o  ‘  ;  happening  in  the  north  and  I  lost  bring  you  into  closer  contact  with 

past  the  -world  Ho-ir»e«inn  *>0  setting  out  for  the  scene  my  own  observations  of  actual  con- 

'n  .1  !  nnw  enm  n^of  actndty.  ditious  as  at  present  holding  forth, 

^the  oresent  depression  In-'  ^  completed  an  In  talking  with  managers  of  the 

tniorahio  ctrp«=!P«i  and  =;trains  have  '  itinerary’  which  has  taken  me  into  various  undertakings,  other  than  the 
been  Relieved  VerxwJhe^e  and  the !  and  through  most  of  the  old  and  the  producing  mines  and  some  favored  ; 

VintiHiri'p  ,in  has  com- !  developments  of  this  vast  pro-  ones  of  course.  I  was  advised  that 
rs.  in  a  S.  ".era  a™  th,a.  ,hin„  „l,ich  „  waa  alU.  .h.  area.as,  diiricult, 

orable  position  tu  advantage  from  stand  out  like  milestones  in  a  lonely  that  they  were  able  to  secure  capi- 
improved  world  conditions  than  any  road.  operate  even  on  a  small  scale,  i 

other  countrv  ■’  !  F^rst; — The  patience,  the  dogged-  tor  that  reason  also  many  promising 

In  commuting  on  ilepreciated  I  n^ss  and  the  industry  of  the  men  properties  and  companies  have  had  i 
currency  legislation,  he  pointed  out  i  "’ho  are  conducting  these  under-  to  close  down  or  abandon  their! 
that  the'  orders  covered  all  products  takings.  claims.  On  my  return  to  Montreal  j 

or  manufactures  of  a  class  or  kind  I  Second: — The  very  apparent  rich-  I  satisfied  myself  of  the  situation- 
produced  in  Canada,  whether  dutl-  dps®  of  the  country  and  the  possi-  after  discussing  the  matter  with ; 
able  or  not.  and  was  to  protect  all '  hUities  of  immense  profits  to  be  mining  brokers  and  others  endeavor- j 
producers  and  industries  alike,  and  gained  by  its  proper  exploitation.  ing  to  raise  this  much-needed  capi-  i 
said;  "So  far  as  the  textile  trade  was  Third;— The  seeming  total  indif-  tal.  To  say  the  least  I  am  truly  j 

concerned  the  orders  protected  the  ference  of  the  people  of  Quebec  to  amazed  at  the  shortsightedness  of 

wage  scale  and  employment  of  S2,-  the  great  opportunities  which  are  not  only  the  general  public  of  Que-  j 

354  Canadian  textile  workers,  of 'lying  at  their  very  door  and  are  bee  but  also  the  money  people.  | 

■w’hich  54,134  are  employed  in  the  being  utterly  neglected  by  them.  By  taking  advantage  of  your  great ! 
primary  textile  industries  produc-  j  Most  people,  no  doubt,  have  either  opportunities  here  you  would  be  ] 
ing  manufactures  from  cotton,  wool,  ■  read  or  heard  about  the  Ancient  j  porfiting  yourselves  and  doing  good  , 
silk  and  artificial  silk,  and  28.220  in  |  Greek  legend  dealing  with  the  steal-  i  to  your  province,  this  is  not  merely ; 
the  women’s  and  mens’  factory  j  ing  of  the  Golden  Fleece  and  the  offered  as  a  patriotic  gesture  but  as  ' 
and  clothing  Industry.  The  danger !  great  chase  made  for  its  recovery  |  a  sound  business  proposition  with. 
Is  not  over.”  j  by  Jason.  There  are.  ho-wever.  few  :  great  possibilities.  On  mentioning; 

British  Elections.  of  your  people  here  in  the  province  j  these  ideas  of  mine  to  some  people  j 

“Results  of  the  election  in  Great  j  of  Quebec  who  realize  that  a  modern  they  came  out  with  the  remark  that  j 
Britain  cannot  fail  to  give  satisfac- i  5“"^  '’“'her  Golden  Fleece  is  being -your  people  of  Quebec  had  been  I 
tion  to  evervbody  in  Canada’’  he  away  from  them  daily.  ^ on  !  gouged  so  often  by  crooked  brokers  i 

conOnued.  “not  only  because 'of  Its  I  ha'®  a  great  heritage  of  mineral  and  financiers  that  they  were  heart- j 
effect  in  helping  to  stabilize  world  "-ealth  which  is  passing  into  the  ily  sick  of  Ihe  whole  matter.  How- , 

conditions.but  also  for  its  promise  of !  bands  of  strangers,  either  through  ever,  on  further  investigation  I 

more  Empire  trade  and  production."  j  f*uudity,  ignorance  of  conditions  or  found  this  rather  a  lame  excuse,  or 
He  pointed  out  that  Great  Britain  :  * ‘cautiousness,  much  in  the  I  rather  no  excuse  at  all.  for  I  am 

imported  for  consumption  $450,000,- I  ®aine  manner  as  many  other  of  your  |  informed  that  the  law  of  the  pre- 
000  worth  of  manufactured  textiles ,  natural  resources  have  been  stolen  j  vinee  took  a  very  prominent  part  in 
per  annum  from  foreign  countries,  and  exploited  to  your  disadvantage.  |  checking  up  the  methods  of  the 
and  Canada  $63,000,000.  The  fig-  Such  a  trip  as  I  have  just  completed  i  mining  brokerage  business  withl’i 
ures  not  including  raw  materials,  has  given  me  such  an  insight  into 'the  last  two  years  and  the  wcp(l.< 
“Here,”  he  said,  “so  far  as  Canada  conditions  that  I  fain  would  try  and  j  and  tares  have  been  cut  nut  or  dow  n 
and  Great  Britain  are  concerned  is  |  make  your  people  awake  before  it  and  meantime  arc  otherw  ise  rugagcl 
a  potential  Empire  market  for  over  is  too  late  From  the  western  bor-  in  the  employ  of  the  state.  The 
$500,000,000  worth  of  manufactured  der  of  the  province  to  as  far  east  mining  broker.?  who  arc  in  business 
textile  products  which  Is  now  going  as  the  Pasealis  District  pioneers  are  to-day  have  ci.me  through  not  only 
to  foreign  labor  and  foreign  enter- 1  seeking  this  Golden  Fleece  belong-  the  greatest  world  depression  but 
prise.  If  Canada,  after  first  pro- 1  ipg  to  the  people  of  Quebec,  endur-  the  most  strict  examination  of  their 
tecting  her  own  textile  workers  and  -  ing  hardships  and  eating  steadily  business  which  it  w  as  po.ssiblc  to 
industries,  adjusts  tariffs  so  as  to  j  into  their  own  small  store  of  capital  make.  Government  supervision  and 
provide  that  goods  which  are  not ;  in  their  search.  But  their  quest  is  your  Better  Business  Bureaus  have 
purchased  in  Canada  are  purchased  ^  bringing  forth  results,  results  which  greatly  eliminated  any  chance  of  a ! 
in  Great  Britain  instead  of  foreign  !  for  all  time  have  created  the  lure  I  recurrence  of  the  chaotic  conditions ' 
countries,  and  when  Great  Britain '  and  romance  of  mining,  the  finding ;  applying  up  to  a  couple  of  years ; 
protects  her  own  textile  industries,  |  of  gold.  That  magic  wprd  GOLD, ;  ago. 

the  net  result  would  be  a  substan- i  what  a  picture  it  brings  to  mind;!  Montreal  is  the  capital  centre  of. 
tial  increase  in  employment  and  nien  toiling  o\er  barren  lands,  hot  Canada  and  it  should  also  be  the  I 
production  in  both  countries.”  I  dusty  sands,  through  swamp  and  ;  centre  of  greaf  mining  undertakings  i 

He  explained:  “One  of  the  prin-  bush,  over  mountain  and  river,  with !  instead  of  allowing  them  to  be  ■ 

elpal  difficulties  of  our  Industry  in  hardships  of  all  kinds  and  often  filched  by  outsiders.  I  have  nb-  i 

Canada  in  the  past  has  been  that ;  short  rations.  But  this  is  all  forgot- 1  served,  however,  that  your  people! 
the  pressure  of  continental  mer- ^  ten  whe  one  makes  a  "strike”;  the  |  are  more  ready  to  .gamble  their' 
chandise  in  the  home  market  in  supreme  moment  of  satisfaction  and  j  money  on  the  New’  York  Stock  Mar- ' 

Great  Britain  has  been  transferred  the  eagerness  to  make  the  world  ac-  ket,  where  the  cards  arc  in  a  good 

to  Canada  under  the  British  Prefer- :  quainted  with  their  good  fortune.  j  many  cases  stacked  against  them  ' 
rates.  This  ■?^uld  end  with  That,  however,  brings  up  the,  through  manipulation,  than  to  place, 

,  .  I  question  of  capital  to  work  and  i  it  nearer  at  home  and  to  better  ad-' 

.u  *  •*  prove  up  the  discovery,  which  usu-  vantage.  I  wonder  if  you  have  ever  ' 

that  it  applied  to  --  foreign  coun- 1  gUy.  jg  ,j,e  first  step  on  which  they  |  considered  that  the  money  lost  Iu  j 
tries  and  added.  This  treaty  Isthe  fpjp  After  another  kind  of  a  quest! the  New  York  Market  is  lost  to  thel 

friend.s  who  are  I  country  forever;  it  is  said  that  in  j 
in^ memorable  crasli  in  New! 
mg  with  her  tariff  in  countless  dl-.^p  g  certain  amount  of  money  for  York  enough  Canadian  money  was! 

do  bract  Slly  ihal  th«  Be- '  ‘J  T”  ""  trenehinj  in  tlonal  debt  over  and  over  asaln.  And  ! 

Sr^  Canada^can  make^  satisfactory  ’  watching  the  rock  since  the  crash  as  much  more  again- 

adiLtmenIs  to  ^ncmiraae  iS  I  ^  The  “strike"  has  been  lost.  Surely  this  is  a 

Suite  Trade  The  French  Treaty  widens  and  as.says  condition  which  should  be  looked , 

mult  either  be  cancelled  or  its  nro^ '  become  richer  and  off  goes  a  into  and  carefully  considered,  for  it ! 

visions  materially  altered  by  ne”o- '  telegram  to  his  partners  of  the  good  is  only  by  the  development  of  ycur  | 
Uations.  D  Tn  no  '  in  all  probability  a  request  natural  resources  that  the  prosper-! 

particular  has  been  to  the  advan- ;  “onej.  The  partners  are  ity  of  your  province  can  be  main-! 

tage  of  Canada  or  the  Empire.”  i  to  receive  the  good  news  but  tamed  and  by  the  judicious  u.se  of , 

Th  II’  t  r  nno  1^“®  question  of  more  money  is  not  home  capital  in  the  development  of- 

1  Be  imperial  Lonrerence.  ,  gp  welcome.  In  all  probability  they  these  re.sources  that  the  profits  from 
At  the  Imperial  Economic  Confer-  i  cannot  put  up  any  more  and  the  same  can  be  retained  within  your ! 
rnce  consideration  should  also  be  i  second  financial  problem  has  to  be  own  borders  for  the  benefit  of  your  i 
given  to  the  possibility  of  financing  faced,  and  I  would  point  out  that  people.  1 

trade  between  England  and  Canada  j  this  is  where  the  greatest  chance  of  Let  me  say  again  to  yon  that  i 

by  direct  niethods  instead  of  pass- j  the  Golden  Fleece  being  lost  is  en-  Northern  Quebec  is  alive  with  pos-i 

ing  transactions  through  New  "iork.  j  countered.  The  partners  now  seek  sibilities  and  the  world  is  crying  for 

“A  matter  which  is  occasioning  j  ppher  to  interest  a  mining  company,  the  gold  which  she  can  give  up  If 
everybody  in  your  industry  much  form  a  company  of  their  own  with  the  work  of  securing  it  can  be  car- 
concern  is  the  lifting  of  the  Can-jg  jniblic  offering  or  else  get  private  ried  out. 

adian  fleece  wools  of  the  1931  clip.  I  i 

The  situation  has  been  brought  to  '  ! 

the  attention  of  every  mill  in  Can-  .  __  ^ 

ada  using  wool.”  The  difficulty,  for  AX  THE  LOOKOIIX 

the  moment  w-as,  he  explained,  that  - 

mills  had  stocked  up  w  ith  fleece ,  _ _ _  i 

wools  before  the  Canadian  clip  I  _  "  ”  . 

came  on  the  market  in  anticipation,  (Continued  from  Page  1)  '  .Ve-iv  York,  expressing  the  belief  ini 

of  'better  business  than  came.  “Thel^^^  Canada  is  hinted  from  ^V ashing-^. a  current  survey  of  Cauadian  ccou-i 
wool  market  was  at  its  low  fioint  in  [  exemption  of  the  Dorain-'  oniic  affairs  that  this  country  is  in  ■ 

the  middle  of  January,  1931,  and ! from  application  of  the  measure'  a  pu.siiioo  to  participate  fully  in  the 
since  that  time  prices  have  appre- i  dispel  any  doubts  that ;  pexi  revival  in  world-wide  biisi- : 

dated  ft'im  io  15%  for  cross- j  Q^eat  Birtain  may  not  have  been  as^  ness.  However,  it  is  added  that  the! 

breds  and  20/o  to  25%  for  merl- j  ^^fhest  as  it  appeared  in  the  crea- 1  closer  inter-relation.shlp  now  exist  ! 

nos.’*  !  ti'Jn  of  greater  unity  in  inter-Empire ,  in,g  among  the  various  countries  of ; 

"Manufacturers  prices  in  Canada  I  trade.  I  the  world  makes  it  improbable  that ! 

on  the  whole  have  been  reduced  to  |  ^ith  Canada  holding  an  advan- 1  substantial  headway  will  be  wit- j 

'he  extent  of  the  actual  reductions !  t-as®  -of  the  United  States  in  the  mat-j  ne^sed  in  Canada  before  the  rxi.sf-' 

ID  raw  materials,  wages  and  over- 1  ter  of  exports  aO  Great  Britain  in  ing  universal  uncertainties  Iiav’c  j 
head,  and  in  many  cases  more.  I  the.  Board  of  Trade  measure  and'!  been  at  lea.st  partially  clarified.  ' 

Every  member  of  the  industry  |  likely  to  receive  the  same  favorable  in  reference  to  the  confusion  re- 1 

should  continue  efforls  to  explain  j  treatment  under  the  iflopeding  pro- ,  s'lHing  from  numerous  adjustpients  | 
to  the  people  of  Canada  the  details  ductive  tariff,  the  opinion  prevails  j  |n  foreign  exchange  relaiionships. ' 

of  our  industry  and  the  variety,  ex- 1  that  American  raapufacturers  may'  it  is  pointed  out  that  the  emergen- 1 

tent  and  fine  quality  of  the  textiles  j  give  increased  consideration  toj'bv  measures  imniediately  inaugiirat- j 
produced  by  Canadian  workers  and  i  establishing  branch  plants  in  Can-j^d  by  the  Bennett  administration; 
Canadian  mills.”  i  ada  to  share  in  the  preferential  |  kave  preserved  a  greater  degree  of: 

In  commenting  on  the  Textile  La-  treatment,  and  in  Eugland  to  evadp  I  •^ta-hility  than  normally  w  ould  have 
horatory  of  the  Ontario  Research  proposed  increases  in  import  duties.  Prevailed  from  faieli  drastic  ccon- j 


Elected  to  Exchanges 


P.  0.  Venables,  a  partner  in  the 
Stock  Exchange  house  of  Watt  and 
Watt,  who  has  been  elected  a  mem¬ 
ber  of  the  Winnipeg  Stock  Exchange 
asd  the  Chicago  Board  of  Trade. 

volume  of  exports  can  be  expected. 
The  review  conclude.?: 

“Internally,  a  sound  banking 
structure,  a  prosperous  gold  mining 
industry  .and  rising  wheat  prices  af¬ 
ford  the  basis  for  considerable  op¬ 
timism  as  to  the  long  term  outlook. 
Over  the  nearer  term  future,  an¬ 
other  national  deficit  is  indicated, 
a  situation  which  is  being  accentu¬ 
ated  by  the  burden  of  rapidly  de¬ 
clining  revenues  from  the  Canadian 
National  Railways. 

*  If.  >!■  * 

Three  hopeful  developments  of 
real  importance  have  appeared  in 
recent  weeks,  according  to  Col.  L.  P. 


Figures  must  be  accurate; 

but  almost  as  important 
they  must  he  prompt. 

We  offer  you  a  truly  economical  service  for  arranging  and 
tabulating  your  facts  and  figures — general  statistics — by  the 
punch  card  method.  We  can  assure  you  of  prompt  and  accurate 
results.  Our  staff  is  experienced.  Our  equipment  of  tabulating 
machines  is  modern  and  flexible. 

Our  man  will  briefly  outline  our  procedure.  Our  book, 
CHARTING  COURSES,  might  interest  you;  no  charge. 
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MONTREAL:  407  McGill  Street.  TORONTO:  137  Wellington  Street  West. 
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Ayre.s,  vice-prcsiden'i,  ricveland 
Trust  Company.  One  of  them  is  such 
a  slowing  down  of  gold  exports  that 
recent  shipments  are  of  unimpor¬ 
tant  amounts.  This  tends  to  buttress 
the  courage  of  business.  Another  is 
the  appearance  of  a  decrease  in  the 
amount  of  money  in  circulation, 
which  is  evidence  that  doubt  is  being 
dispelled  by  confidence.  The  third 
of  these  constructive  developments 
is  a  general  stiffening  of  commodity 
prices,  with  a  sturdy  advance  in 
wheat  prices. 

With  these  changes  there  has 


i  come  a  notable  improvement  in  gen¬ 
eral  business  sentiment.  There  are 
not  as  yet,  however,  many  real 
evidences  of  increases  in  business 
activity.  The  records  of  industrial 
and  mining  production  reached  new 
low  points  in  October,  as  did  the 
figures  for  the  transporta’cion  of 
freight  on  the  railroads.  Stock 
prices  went  to  the  lowest  levels  yet 
reached  In  the  first  week  of  October, 
and  have  since  then  made  fair  tech¬ 
nical  recoveries.  Bond  prices  reach¬ 
ed  their  lowesff,  levels  so  far  in  the 
latter  part  of  October. 


Despite  all  this,  however,  and  not 
overlooking  the  gloomy  character  of 
many  of  the  third  quarter  reports 
of  corporations  ,it  still  remains  true 
that  the  developments  of  the  past 
month  are  encouraging  rather  than 
disheartening.  The  sweeping  Nation¬ 
alist  victory  in  England  makes  it 
sure  that  that  country  will  adopt  and 
follow  strong  fiscal  policies.  The 
reply  to  the  rate  petition  of  the 
railroads  is  evidence  that  the  Fed¬ 
eral  authorities  are  beginning  to  see 
the  need  for  a  helpful  policy  in  their 
regulation  of  the  carriers. 


AT  THE  LOOKOUT 


omic  changes. 


The  view  i;-  c.\- 


Foundation,  which  now  employs  ‘f  >f  *  *  omic  changes.  The  view  i;-  c.\- 1 

three  trained  research  workers,  and!  It  is  well  that  we  should  occa-  Pressed  that  the  prescut  (Jisfouiit  of  j 
which  has  increased  its  work  five  sionally’ know  how  conditions  in  Uanadi*#  currency  is  not  likely  td' 
times  in  two  years,  he  added:  our  country  are  viewed  from  out-  corrected  until  a  free  interna-  ; 
"There  must  he  no  decrease  in  the  side— to  see  ourselves  as  others  see  bonal  flow  of  gold  is  jicrniitted  and  ! 
efforts  which  have  been  made,  and  us.*  It  is  interesting,  therefore,  to  . more  permanently  favorable  trade : 
arc  being  made,  to  improve  our  find  that  very  reliable  organization,  balance  re-established.  Another  niar- 1 
merchandlso  and  reduce  costs. '  the  Standard  Statistics  Company  of  j  wheat  crop  is  considered  nec¬ 
essary  before  a  sustained  larger  I 


Because  Eht  jffnaitCtRl  Stmes  «  primed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more  news 
every  week  than  any  other  Canadian  financial  newspaper. 


A  Special  Offer 


5fRenewal  of  market  activity,  with  advances  in  prices 
for  leading  stocks,  indicates  that  the  opportunity  which 
has  been  awaited  for  months  by  investors  may  have 
now  arrived.  It  is  at  least  a  time  when  stocks  with 
good,  solid  backgrounds  can  be  purchased  with  confi¬ 
dence  looking  to  future  appreciation,  even  should  the 
attractive  prospects  for  early  profits  not  be  imme¬ 
diately  fulfilled. 

ifThe  “Past — Present — Future”  of  practically  all  the 
important  companies  whose  stocks  are  traded  on  the 
Canadian  exchanges  is  being  presented  in  a  series  of 
articles  appearing  in  The  Financial  Times.  To  readers 
of  this  advertisement  who  are  not  now  subscribers  to 
The  Financial  Times,  we  are  not  only  prepared  to  send 
our  paper  until  the  end  of  December,  1932,  for  the  usual 
yearly  subscription  price  of  $3.00,  but  in  addition,  the 
entire  “Past — Present  —  Future”  series,  when  com¬ 
pleted,  in  book  form. 

^This  offer  will  not  only  provide  the  average  investor 
with  complete  information  for  his  needs  in  following 
developments  relating  to  Canadian  securities,  but  in 
addition,  a  statistical  background  and  historical  record 
of  all  the  important  companies. 

There  is  no  other  service  to  compare  for  value. 

Please  use  the  coupon  printed  below  in  connection  with  this  special  offer. 

The  Financial  limes 


MONTREAL 


The  Recognized  Authority  on  Canadian  Investments 


TORONTO 


- Special  Offer  Coupon — —— 

Till:  KI.NA\CI.%!i  ilM'-.S  iaULl»lll.\r  LI.MITED 

6.%l  f  riilsr  Strerf,  :;0«  H:iy  Street, 

ivtronto 

I rind  ooveriitu  Kufii>kCr|ptioii  to  The 

I  Iniincinl  TTnieH  until  the  end  «f  1SLT2.  InrludlnK  Mup- 
plemrntM,  iiiid  iid\lee  1hrou;;h  the  lllntii  to  Inveatora 
depnrtmeiiti  ^ll^o  ropy  or  the  eompicte  serleM  of 
nrtlrlCM  ••I'n^t  I're^ent— Future,  of  Cuiiiidtrn  LeudinK; 
liM et»tnieiit  Slocks/* 


The  complete  service  of  The  Financial  Times, 
including  weekly  issues  to  December  31,  1932, 
covering  business  and  investment  news,  all 
supplements  and  special  numbers,  and  the 
complete  series  of  “Past — Present — Future,  of 
Canada’s  Leading  Investment  Stocks”  .t%€\ 
articles,  in  book  form,  for . 

ASK  YOUR  BANK  MANAGER 


THE  FINAKCIAL  TIMES.  MONTT^EAL.  NOVEMBER  20,  193f. 


Lake  Shore 
McIntyre 
Eldorado 

The  rurrcni  issue  of  ihe  Min¬ 
ing:  Chronicle  contains  an  tip- 
to-the-miniitp  review  of  ihe 
affairs  of  these  companies  and 
the  current  ,  Uevclopnients  at 
the  properties. 

We  will  priadiv  place  your 
name  on  the  list  to  receive 
copies  regularly. 

F.  J.  Crawford  &  Co. 

Members  Htandoril  Stock  and 
Mining  Exchange 
tl  JORDAW  STREET.  TORONTO 
ADclalde  »4«1 


COLD  AT  A  PREMIUM 

MOSS 

GOLDMINES 


It  Is  anticipated  that  this 
;  t'ompany  will  come  into 
■  rrodiietion  by  the  end  of 
(his  year.  Send  for  latest 
'  progress  report. 


F.WJACDONALD&CO. 

Mvtnlierj 

Standard  Stock  and  Mining  Exchange 
_  Montrosl  Curb.  Market 

15ft  CraiK  St.  W.  350  Bay  Street 
MONTREAL  TORONTO 
Ma.  7785-4121  Elgin  6255 


MINING 

SECURITIES 

Tfc  solicit  your  orders  sind 
will  be  pleased  to  furnish 
you  xvith  any  Information 
on  Canadian  mining  or  oil 
stocks. 

Q.  W.  Nicholson  6  Co. 

Members 

Sttnderd  Stock  6t  Mining  Exch^ge 

3e2  Street  Toronto 

Elitn  5317 


NEWS  OF  MINING  AND  OIL  SECURITIES 


IPRODUCTION  OF 
I  GOLD'  IN  ONTARI') 

!  IID  OC  DCD  consolidated  Gold  .Mines,  that 

diO  1  IjII  vull  1  benefit  being  derived  from  pre- 
'  mium  on  American  funds  and  higher 

I  _  - production  would  be  pas.sed  along  to 

:  Octobsr  Output  Valued  at  $3,-  shareholders,  directors  of  the  com- 
748,100  Against  $3,041,o  pany  announce  the  declaration  of  an 
.  |Q<ac|  extra  dividend  of  1%  in  .addition  to 

in  190U.  cjjg  regular  four  weekly  distribution 

,  -  of  1%  on  the  capital  stock. 

I  KIRKLAND  LAKE  LED  Both  dividends  are  payable  Decem- 

j  -  ber  2nd,  to  shareholders  of  record 

This  Group  Milled  151,982  November  isth. 


HolHngcr  Gold  Payo  Ccch 
Bonus  r.nd  Regular  Dividend 


October  Output  Valued  at  $3,* 
748,100  Against  $3,041,o 
432  in  1930. 

KIRKLAND  LAKE  LED 


GENERAL  M4NAGER  MINE  SITUATION 
OF  TECK-HUGHES  IS  OVERSHADOWED 
OUTLINES  POSITION  BY  PRICE  DROP 

Shareholders  Told  of  Improved  I  Many  Projects  of  Great  Poten- 


Conditions  at  Deepest 
Levels 

RESULTS  ENCOURAGING 


tial  Value  Remain  Untried 
Under  Normal  Conditions 

IMPORTANT  FACTORS 


Lake  Shore  Mines 

t  hnre  ready  for  di'tribntinu  a  conipiete 
four-page  analysts  on  the  affairs  of  this  im¬ 
portant  Gold  Prodneer. 

1'roni  time  to  time  our  Statisticat  Bepari- 
ment  issues  analyses  on  the  leading  Canadian 
miniag  companies.  \  reonest  now  for  the  above 
circular  will  ensure  yonr  receivinar  each  analy¬ 
sis  iis  published— without  obligation,  of  course. 

Doherty  Roadhouse  Co, 

VIBMBRRS  ST.4NDABI*  STOCK  .4ND  MI.MNC  f. V CH.4 r, 


Tons  Yielding  $1,981,189  of  ______  ... 

^  high  values  in 


I  Increase  in  tons  of  ore  milled 
I  and  value  of  gold  production  in  Oc- 
1  tober  1931  compared  with  Oc- 
;  tober,  1930,  is  shown  In  figures 
;  compiled  by  the  Provincial  Depart- 


nber  ISth.  |  Toronto  Burekw  The  Fiaanrlal  Times  Toronto  Burenu  The  Financial  Time* 

^  I  Toron'fo.  —  One  purpose  of  direc-  Toronto.  —  The  base  metal  Indus-  ! 

Hl/Ainrc  IM  Teck-Hugbes  Gold  Mines  in  try  in  Canada,  as  elsewhere,  has  i 

YALUI^U  llT  I  holding  the  annual  meeting  in  Tor-  been  in  partial  eclipse,  due  to  the' 

onto  was  that  they  would  be  in  a  exceedingly  low  prices  for  copper. 
MCIV  nfC/'AUCDV  position  to  give  ithy  information  de-  lead  and  zinc  that  have  prevailed  ■ 
rlljTl  l/luLfll  V  IaA  I  shareholders  in  person,  during  the  depression. 

After  a  brief  statement  by  the  Presi-  .Notwithstanding  adverse  condi- 
|)|?F|  I  A  1^1?  17||7I  Manager  Forbes  pre-  tions,  from  which. base  metal  mining 

llljl/  LnllL  rUjLl/  answer  quesvions.  One  enterprises  have  yet  to  emerge,  the: 

shareholder  wanted  to  secure  details  industry  in  Canada  stands  in  an  in- 
„  ~  “7.  „  las  to  actual  results  at  a  number  of  teresting  position.  When  the  de- ' 


170  Bay  Street 
TORONTO 


H.VMII.TOX 


3T.  CATHA-niNF.S 


Royal  Bank  Bldg. 
-MONTRE.II, 

Kir.;vi..\N-p 


ment  of  Mines.  A  total  of  437,700  East  Bay  Findings  Traced  For  I  the  deeper  levels. 


tons  of  ore  was  last  month  milled 
compared  with  340,265  a  year  ago. 

Production  totalled  $3,748,100  in 
value  as  against  $3,041,432  in  the 
corresponding  month  of  1030. 

The  Kirkland  Wiic  group  of  gold 


Length  of  1,400 
Feet 

FREE  GOLD  SHOWINGS 


the  deeper  levels.  pression  set  in,  a  little  over  two  ! 

The  annual  report  intimated  that  years  ago,  Noranda  was  a  compara-  ^ 
results  at  the  26,  27  and  28  levels  tively  new  contributor  to  the  world  s  ! 
were  under  the  average  of  the  mine  copper  supply,  was  just  getting  going  I 
with  respect  td  botli  the  width  and  nicely  and  has  initiated  dividends  at  1 
the  grade.  .Mr. ‘JNlTbca  .stated  that  the  rate  of  $3.00  per  share  per  jin- : 
at  the,  26  levels  the  length  of  ore  num.  Smefeers  and  Thternafional 


mines  regained  its  old  position  from  Tnmnio  Bureau  The  Financtni  Time*  in  drifting  was  24.7  feet,  wlVfi  a  stop-  Nickel  were  the  only  seasoned  pro- 


Porcupine  as  the  leading  gold  pro- 
dticing  area.  During  the  period  un- 


Toronto.— Reports  of  a  new  and  'ng  width  of  7.7 ’feet  and -average  ducers  in  the  country  in  which  Cana- 
sensational  strike  having  been  'allies  of  $12..55.  At  the  27  level  the  dians  have  a  broad  interest.  Hudson 


■der  review  the  Kirkland  Lake  group,  made  in  the  Red  Lake  field  have  length  of  ore  was  .59  fret  with  a  Bay  Mining  and  Smelting.  Sherritt- i 

comprised  of  Ia.ke  Shore.  Teck-  been  current  for  some  days,  al-  sloping  feet  average  7.4  feet  and  an  Gordon.  Base  Metals  Corporation' 

Hughes,  V,  I  .  •’ht-Hargreaves,  Syl-  though  details  have  been  lacking,  average  value  of  $7.10.  .\t  the  28  w-ere  all  novices  with  their  earning- i 

vanite.  Kirk'aud  Lake  Gold  and  it  is  now  learned  that  the  find  was  '^'’^1  the  lengtlrdn  ore  widened  again  power  untried.  Falconbridge  Nickel  ' 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  yec-ri 
of  close  contact  with  min:ng 


NORTHERN  MINER 

TORONTO  $3  a  y.*: 

Largest  Mining  Circi:.'.alion  in  CanaJi 


Barry •Hollingcr  .Mines  151,-  made  at  East  Bay  and  preliminary  “27  feet,  with  an  average  sloping  Co.  was  not  producing. 

982  tons  of  ore  jiclding  bullion  to  work  thereon  shows  a  large  por-  width  of  10  feet. and  average,  values  It  has  been  during  the  period  of 
the  value  of  $1,981,189.  This  com-  .phyry  dyke,  traced  for  1,400  feet  to  of  $13.35.  '. .  .  depression  that  the  base  metal  in- 

pares  w'ith  262.567  tons  milled  by  date,  which'  has  been  opened  up  by  Eorbes  stated  that  at  the  29th  dustry  of  Canada  has  emerged  as  an 

i  the  Porcupine  group,  comprised  of  cross  trenches  and  pits  for  a  dis-  length  of  ore  was  723  feet,  important  factor  in  the  world’s  base 

j  Hollingsr,  McIntyre,  Dome,  Coniau-  tance  of  450  feet  Some  400  feet  of  at  the  30th  level  774  feet.  Going  back  metal  markets.  For  several  years 

J  rum  Vipond,  .March,  and  Munro-  this  length  is  said  to  reveal  a  spec-  levels  above  the  26th  horizon  the  previous  to  1929,  a  process  of  mine 

^  Croesus  Mines,  with  bullion  valued  tacular  gold  discover'  Work  of  length  of  ore  .at  The  24th  level  was  development  had  been  under  way 

at  $1,671,035  opening  the  addilionar  50  feet  "as  722  feet  and  on  the  25  level  the  length  which  brought  Immense  resources 

i  During  September  Porcupine  proceeding  ai  last  report  The  dyke  504  feet.  of  copper,  mckel,  lead,  zinc  and  such 


CANADIAN  METAL 
PRODUaiONOFF 
FOR  SEPTEMBER 


TASHOTA  GOLD 
COMPLETE  DEAL 
N.Y.  INTERESTS 


made  a  better  showing  than  its  rival,  pas  been  opened  up  in  places  for  a  "  respect  to  the  amount  of  |  precious  metals  as  sliver,  gold  and  -  c  ■  k,  “1 - 

with  258,038  tons  milled  with  a  gf  ^ore  than  100  feet  positive  ore  in  the  mine,  as  s’eated  i  platinum  to  the  proven  stage.  Hud- 1  Declines  General  in  Lead,  Cop-  runds  Now  Assured  For  Cerr.- 

value  of  $1,981,624.  as  against  145,-  The  find  was  made  a  couple  of  Ihc  report,  only  10^7  of  this  I  son’s  Bay  Sherritt-Gordon.  Falcon-  j  2inc  PleHon  of  Comprehensive 

956  tons  valued  at  $1,781,573  for  months  ago  tov  J  G  McChesney  counted  in  from  below  the  2oth  level,  bridge  and  Base  Metals  were  equip-  P  n.  ^  ^  Develonnin.n* 

Kirtland  I*ko.  _  vvSrSno”  prUdctor.  CoPtrlbnlln,  I  Oklnrs.  I  D.v.lo^,DtJ>rosr.n. 


Kirkland  I^ake.  well  known  prospector.  An  engineer  Contributing  Factors. 

The  Northwestern  Ontario  group  then  sent  in  to  examine  and  answar  tn  vhe  mipxtion  of  a 

which  takes  m  the  Howey,  Minto  report  on  the  showing,  ft.  is  from  .hLrchoTdei  as  to  whravc?age  re^ 

''‘Tvield  if  $9“5’'  report  that  present  de-  „,ver'  had  declined.'  Mr.  Forbes 

lal  Ions  of  Old  fu.  a  yield  of  $95.-  tails  are  obtained.  staled  that  there  were  two  contribiit- 

876,  comparcu  with  22,000  <ons  oJ[^  _The_  ,find  is  on  the  cast  side  of  factor®  One  of  these  was  Mr.  I  af’ions'vhrt  command*  attenti^Dn^  'E^^  September,  showed  declines  ac-  Ltd.,  announce  that  a  deal  has  been 
ore  "Mtb  a  value  of  $87,08i  in  (he  the  northern  arm  of  East  Bay  and  portes  pointed  out,  that  a  reduction  cellent  potential  earning-power  I  reports  issued  by  the  Do-  completed  with  an  investment  firm 

preceding  montd.  sensational  values  were  secured  in  in  cotfis  had  enabled  the  company  to  already  exists  i  mimon  Bureau  of  Statistics.  Copper  in  New  York  that  will  definitely as- 

Production  ot  gold  for  the  three  quartz  lenses  contained  in  the  por-  inCude  quantities  of  low  grade ‘ore  Not  onlv  have  the  various  new  I®®'*  ®°'*  *’®-  ®“'‘®  *'^®  completion  of  a  compre- 

I  groups  combined  m  the  first  ten  .phyry  dyke.  Free  gold  is  in  evl-  in  the  paying  class.  Another  reason  enterprises  come  forward  in  a  big  I  ^^■®®®.  “  ®“'’  3  million  pounds  lower  hensivc  development  program  on 

I  months  of  1931  is  valued  at  $35,1-3.-  dence  througaout  the  quartz  and  fj^^t  the  grade  of  the  ore  be-  wav  but  the  older  companies.  Inter- 1  *®®®  August  and  decreases  also  iheir  property,  which  is  located  in 

I  716,  an  increase  of  about  over  along  the  contacts  of  the  enclo.sing  ,hg  25  and  30  levels  was  not  national  Nickel.  Smelters  and  Nor-  f/®  comparison  with  the  the  Kowkash  Mining  Division  of 

j  the  total  of  $27,i44,<56  In  the  corre-  rock.  One  pit  disclosed  exception-  gp^d  as  that  between  the  10  and  anda  have  grown  Into  materially  foi  September  of  last  year  Northwestern  Ontario.  The  com- 

sponding  period  of  19o0.  There  'vas  ally  high  grade  ore.  several  bags  of  05  levels  greater  units  in  the  metal  industries.  .!?®®,  ®®®®,  ®l'Rhtly  as  compared  pany  owns  approximately  840  acres 

also  a  substantia!  increase  in  the  which  have  been  taken  out.  In  ^  shareholder  wanted  to  know  if  from  the  standpoint  of  both  physical  vi  ^  fiuotations  on  the  New  of  mining  land  on  which  a  consld- 

I  number  of  tons  of  ore  milled  from  three  other  places  on  the  property  jpg  company  would  be  maintaining  assets  and  plant  capacity.  Interna-  ®°°  London  markets.  erable  amount  of  work  has  already 

!  3.164.136  tons  in  the  first  ten  . Tionths  other  porphyry  dykes  have  been  tpe  dividend  for  a  period  of  5  years  tional  Nickel  has  .lust  this  last  quar-  Copper  production.  .  been  carried  out  and  several  veins 

'  of  1930  to  4,129,907  tons  for  the  cur-  opened  up  and  the  engineer  ex-  igast.  To  this  Mr.  Forbes  answer-  fev  completed  payments  on  a  $50.-  Copper  production  in  Canada  encountered. 

j  rent  year.  pects  these  may  prove  important,  gd  that  he  was  satisfied  that  the  000.000  expansion  programme.  Smel-  during  September  amounted  to  24,-  Previous  development  work  on 

j  (  rude  bullion  received  from  On-  Geological  conditions  are  said  to  be  gompanv  would  be  paying  dividends  fers  not  only  has  proven  physical  887,931  pounds  as  compared  with  fp^  pr»pertv  resulted  in  the  trac- 

I  tario  gold  mines  by  the  Royal  Mint  excellent,  similar  to  those  prevail-  long  after  the  expiration  of  5  years,  assets  at  the  Sullivan  Mine  to  double  27,159.496 .  pounds  in  Augus’i,  and  ,ng  of  one  vein  for  a  length  of 

I  during  October  was  221,076  ounces,  fng  at  the  Howey  Gold  properly  to  \  shareholder  wanted  to  know  if  the  depth  formerly  known,  but  has  26,044,280  pounds  in  September  last  about  1,500  feet  This  was  shown  to 

'containing  171.202  fine  ounces  of  tpe  west.  The  report  also  states  fpe  management  had  any  defini’ce  added  materially  to  its  reduction  year.  The  Dominion  Bureau  of  Sta-  contain  pronounced  concentration  of 


in  the  report,  only  10''7  of  this  was  I  fion’s  Bay.  Sherritr-Gordon.  Falcon-] 
counted  in  from  below  ihc  25th  level,  bridge  and  Base  Metals  were  equip- 

..  11 _ ped  with  large  mills,  warranted  by! 

Contributing  I  actors,  physical  resources.  These  have  yet 

In  answer  to  the  question  of  a  to  show  what  they  can  do  under  1 
shareholder  as  to  why  average  re-  normal  business  conditions.  The  ex- 


per  and  Zinc 
Output 


pletion  of  Comprehensive 
Development  Program 


LOWER  PRICE  TREND 


MINE  FULLY  EQUIPPED 


Forbes  traordinary  developments  that  arc 


, ,  ing  factors. 


AORTHERN  C.4NADA 
MINING  CORPORATION 
LIMITED 

liit*<,tniente>  in  Canadian  mine*. 
CoirespondeniT  invited. 

J.  1:  TVRIIELL, 

President  and  Managing  Directnr.  | 
Kown  930,  zr,  King  Street  Went,  Toronta.  • 


erable  amount  ot  work  has  already 
been  carried  out  and  several  veins 
Canada  encountered. 

I-®'  Previous  development  work  on 

I.  T'lth  the  property  resulted  in  the  trac- 


gold  and  23,433  fine  ounces  of  sil- 


The  individual  mines  in  order  of  amounts.  ...  _ _  ■  -  —  . . . . iiiun.a.i.cu  me  uaiolcuw 

the  greatest  output  were:  Lake  jt  is  understood  that  a  new  com-  of  the  reasons  given  by  Mr.  Forbes!  {he  market  for  some  time.  Noranda  1*0“  pounds;  Manitob^  4.5  million  sgyggal  sheets  of  commercial  ore. 
Shore,  Hollingcr,  Teck  Hughes,  Me-  pany  will  be  formed  to  develop  this  was  the- favorable  results  at  the  Sls't  has  increased  ore  resources  greatly,  and  British  Columbia,  0.8  sinking  on  the  eastern  end 

Tntyre,  Dome,  Wright-Hargreaves,  find  but  until  preliminary  details  and  32nd  particularly.  The  appear-  in  the  past  two  years  from  the  1,000  million  pounds.  Blist^  copper  pro-  ^one  was  carried  out  and 

Howey,  C'oniaurum.  Sylvanile,  Ktrk-  have  been  settled  the  controlling  ance  of  the  vein  matier  at  the  32nd  '  horizon  to  2,600  feet  depth,  doubled  *'®?®“®  'd  September  to-  values  were  secured  in  work 

land  Lake  Gold.  Vipond,  Barry-Hot-  interests  prefer  to  make  no  an-  level,  he  .said,  was  very  encouraging,  j  gmallcr  capacity,  added  to  Us  con-  tailed  -O.o63,3o-  pounds ;  in  the  pre-  both  the  100  and  200  foot  level® 
linger,  March,  Minto,  Parkhill  and  nouriciment.  How-ever.'  It  is  expect- 1  the  cross  cut,  having  shown  a  width  ,  centrator.  built  a  copper  refinery  vlous  month  — ,<-9, <07  pounds  were  ninmnno  driiiinir  wni;  .  lii-rioft  .nc 
Munro-Croesus.  ed  that  complete  details  will  be  I  of  18  feet  of  ore.  This  level  was  at  j  and  acquired  control  of  a  metal  produced.  im- 

_  ....  ■areov  foor;!:  Eiirfarc  The  lo-  1  inHiiairv  This  is  good  Canada’s  coppcr  production  con-  OP  'PO  western  e.Ttrcmlt^  of  the  ore 


me  west.  ine  report  aiso  siaies  the  management  nan  any  aeriniie  added  materially  to  us  reauction  contain  pronounced  concentration  of 

that  as  work  proceeds,  quartz  Is  information -to  warrant  them  carry- I  plants  at  Trail  and  has  established  tlstics  records  show  that  during  the  values,  with  bismuthite  and  visible 

coming  into  view  in  increasing  ing  development  down  m  a  stated  i  an  $8,000,000  fertilizer  industry  near  montli  under  review  Quebec  produced  Suibsesuent  trenching  and 

y.  products  of  which  have  been  on  6  3  million  pounds;  Ontario.  8.1  mil-  other  work  indicated  the  existence 

*  .  • _ _ a  I _ _  I  mn  rtmi  nn  e  *  \T9  n  itnna  a  f\  m  illinn 


objective  of  well  over  6.000  feet.  One  j  i>\ 


COPPER  DECLINES 
TO  NEW  LOW  LEVEL 


land  Lake  Gold.  Vipond,  Barry-Hot- 1  interests  prefer  to  make  no  an- j  level,  he  .said,  was  very  encouraging,  j  gniallcr  capacity,  added  to  Us  “®-5®3>352  pounds;  in 'the  pre- 

linger,  March,  Minto,  Parkhill  and  j  nouriciment.  How-ever.  It  is  expect- 1  the  cross  cut,  having  shown  a  width  ,  eentrator.  built  a  copper  refinery  ( v'nn*  month  -.,.-9,1 07  pounds  were 


Munro-Croesus. 


ed  that  complete  details  will  be  !  of  18  feet  of  ore.  This  level  was  at  j  and  acquired  control  of 


metal  i  produced. 


Ill  iinw  LUVT  LCYCL!  -  -  [available  some  time  this  week.  f3855  feet  from  the  surface.  The  lo- |  working  industry.  This  is  good 

ffffi  A  /If^llPn  A  I  The  Red  Lake  district  has  been  |  cation  of  the  dual  workings  at  depth  |  building  for  the  future. 

cx  /-'!.•  at  n  :  WrAKNhNN  lir.lir.KAI.  the  scene  of  intensive  prospecting  I  helped  Ihe  compajiy  in  gaining  a|  - 

1  Ci.ches  6  ,4  Cents  in  N.Y.— Re- j  If  UlJlvl4lir»A4  exploration  w:ork  tlifs  past  *  knowledge  of  geological  conditions.  I  ij—  - 

fleet;;  Failure  of  Conference  All  TADAMTA  MVMIiir'  summer  and  this  work  was  not  All  the  way  down  from  50ft  feet  the  MaI  U|4  V|U|4  V  I-I||  II 
lo  Restrict  Production  (IN  I  (IKUN  lU  MlNlNu  "Khott*  H®  spectacular  rewards,  management  had  felt  its  way  very  lUtbliLJlVLi  1  UVAjI/ 

cstlict  rroducbon  |  VII  A  VllVll  1 V  iflllfllf  U  Munro  discovery  has  carefully  and  their  work  has  been,  lAIAirO  IP  FADIUirn 

v.,,1.  r-  i  - - —  claimed  the  attention  so  far.  This  ]  rewarded  in  each  500  feet  vertical.  IY|||Uh\  j\  |<I|kI||I«|I 

ih'^  ~L  prices  "^erelgjjjg  Metals  Prinapal  Sufferers  sensational  find  was  quickly  op-  down  lo  the  present  deepest  level.  ITIIlfliJ  IJ  1  VAIM 

£  “V°f“  % ,  “i”"! !  .‘r”'*'  'iri  ‘.orc.'7rv'i"'r7  i  'L  rrs  t.  c..,y  6ur677.i<.p...n.  .i 


WEAKNESS  GENERAL 
ON  TORONTO  MINING 


Canada’s  copper  production  con- 


Ma^UIiCNIiY  fZni  n  I  in  concentrates  exported  to  foreign  Work  has  now  been  resumed  at 
iTlI/vllljlJlVlj  I  VvIjI/  1  smelters.  the  property.  Drifting  is  being  car- 

■Btamn  I^AmiPA  According  to  the  American  Bureau  ried  out  on  the  D  vein  at  the  200 

MINrN  IS  rllKIYIrlF®''  Sl^tlsUcs  renned  copper  foot  level  and  to  date  some  125feet 
l»Ill"l4U  lU  1  VIlITIAiAF  stocks  in  North  and  South  .America  of  this  work  has  been  completed 

_ _  ‘  increased  24,121  tons  in  September  Ch^er  800  feet  of  cross-cutting  wa  . 

To  Carry  Out  DeveloDment  of  ,^”  479,896  tons  and  blister  previously  completed  on  this  level. 

1  .  f  J  •  D  J  I  copper  stocks  recordcd.an  advance  of  the  lengthy  crosscut  being  made 

New  Gold  rind  in  Ked  1 2  320  tons  ’lo  178,425  tons.  World  especially  to  tap  the  D  vein  on 

Lake  Area  copper  output  tbased  on  the  copper  which  drifting  is  now  being  car- 

_  content  of  blister  as  reported  by  j-led  out. 

Toronto  Barmu  The  FTnanrini  Time*  |  smelters)  has  shown  little  variation  encoun- 

Toronto.  —  Following  close  uPon  '11°  tered  and  assays  made  by  the  Mil- 

the  recent  reports  of  a  new-  and  Iti'"  |  ^  ,  wa.;^i^i^5"  toil®  and  the  Julv  Hersey  Co.  have  shown  aver- 

portani  gold  find  made  in  the  Red  |  P  i®!  qn4  ton®  8®'*^  content  of  $17.80  per  ton 

I/akc  district,  comes  word  that  the]  ■  "  Other  assavs  have  ranged  from  $25 


sists  of  the  copper  in  blister  copper  zone  and  during  this  work  an  Ini 
made  at  Canadian  smelters,  plus  the  portant  discovery  w-as  made  on 
recoverable  copper  in  matte  and  what  is  known  as  D  vein, 
in  concentrates  exported  to  foreign  Work  has  now  been  resumed  at. 
smelters.  the  property.  Drifting  is  being  car- 


pound  to  6^.4  cents  by  a  custom  ^  \Vhile  Gold  Losses  NVere 
rmlPlter.  This  is  the  lowest  level  at  i  Unimportant 

wBicii  first-hand  copper  has  been  I  _ _ 

offered  tn  the  domestic  market  and  j  Toronto  Bureau  The  Financial  -rimes 
lb. due  largely  to  the  failure  of  the  I  Toronto. —  In  common  with  other 

®®Pl'®‘‘  P*-®-  ,  security  markets,  the  Standard  Ex- 

dueeis  heie  to  reach  an  agreement!  .  characterized  by  pro- 

ro!  several  months  the  producers  I  upre  ^mtered 

have  been  out  of  the  market,  "hich  !  list  wftli  thf  baL 

been  supplied  by  the  custom  :  the  list  "ith  ta®  fas® 

;  melters.  During  this  period  the  de-  ™®l^l®  f®>as  ^l^®  Priat-tPal  suffe  - 
liveries  of  the  producers  have  been  ®’’f- 


Mining  and  Oil  Briefs 


Lake  Area 


confined  almost  entirely  to  future,. - -  ,  . 

eobtraet  .sales.  However,  as  most  of  tinned  and  it  appears  as  though  across 

these  contracts  are  believed  to  ex-  ?1^®^''P  ‘^‘'®P  1°  ,  ,  this  will  lie  a  deep  one.  Drilling  drift  c 

pite  around  the  first  of  the  year,  it  ! ’®®f®  "as  sold  freely.  The  annual  proceeding  on  this  for  some  1 


Losses  among  the  golds  were  not 


Diamond  drilling  is  continuing  on  about  SO  feet  from  the  winze,  is  in  Mci'hesncy 
Noranda  Mines’  (  hadbourne  proper-  high  grade  ore.  \  alues  are  said  tn  has  been  fc 
tv.  The  .No  6  hole  is  lieing  con-  run  apporxiir.atcly  $30. OC  a  ton  opnients  ol 


Mines,  I/imited,j 


Lead  l^reduotion. 


ton  Hersey  Co.  have  shown  aver¬ 
age  gold  content  of  $17.80  per  ton 
Other  assays  have  ranged  from  $25 


. . .  . '  .  ,  ^  I  .  .-.ex*.*.*.  ^i.f  i-.€aU  UriMlK  LIUU  Izl  V.  iiUClUrt  UUIlUg 

rade  ore.  Values  are  said  to  has  been  f®‘ "  ®J*  J®  ®®' ^  "  A^cnm* '  S®Pfe™l’®f  amounted  to  19.099,117 
apporxiir.atcly  $30.0C  a  ton  opnients  7'\®  as  compared  with  21.148.5«3 

a,  width  of  6  feet.  The  east ,  Pat>.'  ''as  foi med  unde  Ontario,  August  and  27.168.676 


Lead  production  in  Canada  during  *’'^2  per  ton  iu  gold,  plus  a  high 
sptember  amounted  to  19.099,117  ®®PP®'’  , 

mnds  as  compared  with  21.148.5«3  ‘®  equipped  with 

mnris  in  August  and  27.168.676  a”  neccssary  plant  and  machinery 


is  not  unlikely  that  the  producers !  ™®®f'“»  the  company  was  held]  weeks  and  still  enutinue.®.  to  show  indicatiim.s  of  a  new  vein 

will  again  re-enter  the  market.  ^ "■®®l^  snarenoidcrsi  possible  that  a  statement  will  coming  in.  i  lio  ore  is  described  as 

Should  they  do  so,  it  is  believed  tha'c  i  ■'''®'‘®  Riven  a  .air.y  comprehensive l  eiven  out  when  this  is  complet-  very  good, 

the  price  of  the  metal,  unless  in  the  !  P'fl^ff®  l-lt®  '"‘®®  ^®y®*®P®’®“‘^- 1  o,j  '  Results  of  Nos.  1.  2  ami  3  ^  -  - 

meantime  there  should  be  an  agree- I  Other  golds  sho'ved  ®niall  losses  Results  of  i  event  wwk  at  the 

ment  to  restrict  output,  will  decline  |  aud  "'H'  "non  eomnletion  but  nothing  has  1-8- 5-foot  level  of  the  Barry-Hollin- '  of  the  new 


tnougn  across  a  wiatn  o:  b  leci.  i  ne  east  n.***.'  —  i  pounds  in  August  and  27.168.676  •*"  piaut  auu  maiumci,' 

this  will  be  a  deep  one.  Drilling  drift  on  Ihe  asm,  level,  at  a  point  i ‘’barter  with  capital  of  502)00  shares ;  September.  1930.  The.  [®  ‘■‘'mplete  the  proposed  work.  It 

has  lioen  proceeding  on  this  for  some  120  feet  from  the  winze,  is  said  ®7  '®  ”®'._  total  output  during  the  first  nine  *®  understood  lhat  a  three-com- 


,  ,  ,  '  »  .J  1  ‘  total  output  du 

block  of  the  shares  lias  already!  ‘ 


total  output  during  the  first  nine 
mon'ths  of  the  current  year  was  208,- 


is  understood  that  a  three-com¬ 
partment  shaft  will  be  put  down 


It'rlh®'  -  !  narrow  proportions.  '  been  issued  regarding  results  at  Nos. 

There  is  said  to  be  a  possibili'ty  I  The  oils  were  Irregular.  Nordon  ^  present  hole  is  spot- 

that  eventually  some  agreement  to  i  "as  active  as  a  ®^  ^^®  about  200  feet  .southeast  of  the 

restrict  production  might  come  out !  pany  encountering  a  flow  of  crude  „baft  This  .shaft  is 

of  the  recent  conference.  After  the  ]  oil  at  the  1  win  River  well  but  other  having  been  put  down 

i-epresentatives  of  the  Union  Mini^rc  i  issues  were  quiet.  nrosnect  shaft  in  the  earlv 

(Iu  HfLut  Katanga  at  the  conference  I  The  silver  stocks  came  lU  for  sell-  .i  p  -p  - 

here  have  discussed  the  various  plans  '  ing  and  their  recent  gains  were  stir-  days.  _ 

suggested  with  their  superiors  It  is  rendered.  Miscellaneous  issues  also  ^  ="nro"oirmro 

believed  here  that  negotiations  may  ,  appeared  at  lower  prices.  .  Of  interest  '®  ;'®k®' 

he,  resumed.  •>  v  i  _  ,3  ,].,p  announcement  that  a  new 

■Bstneks  of  the  me’tal  are  now  at  i  Af  A  Af  ITAf  IT  1  T  English  comp.any 

ihe  highest  level  in  the  history  of  the  !  1,111  ||  ||||TP||T  AT  styled  (  onsoluiated  H't  '  '  ■ 

industry  and  production  is  still  be- '  wUll  U1  rtl  The  company-  has  conc.i’.dcd  con-- 

lieved  to  be  running  ahead  of  con- j  n  nPAAAA  I  F'lir'I  I"'*'®*®  *®  l”‘)'  anc  resell  a,,  the  new 


was  heard  last  i  September  toUlled  1,089.000  feet,  "'ill  he  used  for  additional  ex¬ 


sumption  by  approximately  30,000 
tons  monthly,  although  no  exact  fig¬ 
ures  are  available,  since  the  Amer- 


GOLD  OUTPUT  AT 
A  RECORD  LEVEL 


an  Bureau  of  Metal  Statistics  did  September  Production  in  Canada  include  international  Nickel,  Edel 


not  issue  any  statistics  on  the  inven¬ 
tory  for  October. 


Totalled.  240,222 
Ounces 


Abana  Directors  Oppose  -  fields  and  rompania  Minera  Fhoeo 

1^.  •  f-,  Ottawa. — Canada  s  gold  production  Paeifico.  The  new  company  will  be 

IVlining  Gorpor^tion  Plan  jn  September  rose  to  record  heights,  managed  by  a  committee  consisting 
•  The  offer  from  Mining  Corporation  According  to  a  report  issued  by  the  of  representatives  of  the  above,  eom- 

fo  the  shareholders  of  Abana  Mines.  Dominion  Bureau  of  Statistics  at  panics. 

Idmiiad,  is  the  subject  of  sharp  cri-  Ottawa,  the  September  output  was  - 

ticism  from  four  members  of  the  240.222  ounces  as  compared  with  Bidgood  has  been  foaturel  in  re- 
.Miana  directorate,  who  protest  225.630  ounces  produced  iu  August  cent  reports  from  the  nortli  and  it 
against  the  acceptance  and  call  for  .,|jd  178.291  ounces  in  September,  -s  claimed  llvii,  result.®  on  the  500- 
a  general  meeting  of  the  sharehold-  d)30.  During  the  month  under  re-  fcoV  level  a.'e.  debidediy  encouragin':, 
ers.  Their  protest  is  outlined  in  an  view-  Ontario  mines  produced  187,003  Several  veins,  a’.l  carrying  good  val- 

open  lettm-  "-hich  has  been  forward-  ounces  consisting  of  95,663  ounces  ues.  have  beea  cneountere-ti  at  thi.s 

cd  to  B.  Robinson,  the  Abana  presi-  .from  the  Porcupine  area,  85, '964'  horizon,  .Aonic  of  whieh  arc  said  to 


earlv  a'-Praglng  $S.fio  to  $10.'oo  per  ton  '  ®d  in  the  tracing  of  a  large  porphy- 1  p^n’ provided  the  priuoipai  market  - 

'■  0  '0  '  '  '  -  across  a  width  o:  some  22  feet.  This!  ry  dyke  for  about  1,400  feet.  T  his  j  f(,r  tjjese  exports.  Disposition  of  ore  over  whole  ore 

_  ore  has  now-  been  drifted  on  for  a  "us  opened  up  by  trenching  and^  The  average  price  of  lead  on  the  body  of  Alexandria  Gold  Mines  is 

Of  intore®t  to  Nickel  .shareholders  I®"?)*’  of  H®  f®®f  Tb®  "inze  is  Jest  pitting  for  450  feet,  with  aji^ondon  market  was  2.4935  cents  per  95/-;  gold  and  5%  silver,  hence  pres- 
mnniineement  that  a  new  ‘I®"'"  '®®''®  5®  f®®*-  and  letigth  of  400  feet  showing  sensa-  pound  as  against  2,5949  cents  per  ^nt  rise  in  silver  prices  will  mate- 

li  1  -  i.nn'ir.  v  in c;  hepn  formed  good  valuc.s  a  re  sa  iil  to  persist.  The  ■  floral  values.  The  dyke  was  open- (‘pound  in  August.  Lead  quotation  on  rially  benefi’t,  the  mine.  Four  test 

r  ’  im, ‘L.  Pinr.n.--,-,®  T  tH  ■  average  grade  of  Ihc  ore  encounter-,  ®d  up  in  places  for  widths  of  more'fhe  New  York  market  have  remained  shipments  have  been  made  of  assort- 

^  ®  tl  •  o  1  !  ,  £i,,,il,i  ’  ,.on  ®‘l  tliroughoiit  tbi®  depth  is  said  (o|than  100  feet.  The  find  was  made  1  constant  through  the  pas’c  three  fo  fhe  smelter  and  assavs 

le  company  nas  '  be  j,,  ,,,0  neighborhood  of  $10.00  per :  i®  Ouartz  lenses  in  the  porphyry  months  at  4.10  cents  per  i>ound.  At  v^.pro  found  to  range  from  $20.in  ‘t,, 

lets  to  buy  -  V  tom  Millfced  is  .oming  principally  I  tl>'*^®  f''®®  S"''^  '®  ®'  idence  i  st.  Ixniis  a  slight  cban.ge  in  price  pp,.  ,on  in  gold  and  $1.75  to 

atinum  prodjetion  01 1,_  ii.ilin.,  in  ^  ^  ^  i..-,oo-foot  ikel's  *'t''®'>Rl'®®f  'It®  ouartz  and  along  was  noted  during  the  month;  the  $5.75  per  ton  in  silver. 

.nada.  South  Afuc.i.  .  oiombia  amt  production  continues  at  around  f®®  fontacts  of  the  enclosing  rock.  September  average  was  4.21.  cents  c.  H.  Dickie.  M.  P.  President,  in  a 
jssia.,  The  '.innci.wi  producers  nuiiih  This  is  said  to  1^°®  I®®*-  tliscloscd  excepUonally  |  per  pound  as  compared  witli  4, 22o  fetter  received  states:  "There  are 

elude  International  ickei,  L  e  -  sufficient  1.'  di'l  rai-  all  oneratin"- ]  S®®*)  oi#  and  several  hags  of  this  cen'ts  in  .Tuly  and  August.  no  geological  or  logical  reasons  win 

Jtalle-Vertriehs  Aktjengesellschaft.  expenses.  ■  material  were  taken  out.  The  world  production  of  refined  the  259  ft.  level  should  no'c  he  as 

hannesburg  (  onsolidated  Invest-  ‘-  _  j  other  sections  of  Ihe  Tirgjporty  are  lead  in.  September . declined  9.497,  to  a  \ir.  Davey  and  I  hope  for.  and  be- 

;nt  Co..  Now  1  onsolidated  Clold-  street  hear.-  that  good  results!®*®®  ®®1‘^  f®  I*®  developing  well.  A  1  total  of  109.62!t  tons,  as  compared  i^cvo,  and  it  may  improve  in  the 

■Ids  and  Compania  Minera  Choeo  :  second  porphyry,  dyke  was  opened,  with  121,019  .tons  in.  August  "The  same  ratio  as  has  the  100  foot  level 


is  the  announcement  that  a  new 
Engli.sh  company  has  been  formed, 
styled  ( 'onsolidated  Platiiiims,  Ltd. 
The  company  has  concluded  con¬ 
tracts  to  buy  am.  resell  all  the  new 
platinum  production  originating  in 
Canada,  South  Africa,  Colombia  and 
Russia.,  the  iirincipal  producers 


metalle-Vertriehs  Aktjengesellschaft, 
.fohannesburg  Constilidated  Invest¬ 
ment  Co..  Now  Consolidated  Gold¬ 
fields  and  Compania  Minera  Choeo 


Where  first  ci.t  the,  vein  was  said 
to  show-  considerable  free  gold. 


still  another  section.  39,597  tons  in  the  previous  month. 

Grant  Mahood.  well  know-n  min-  United  Sta'ics  stocks  of  refined  lead 
ing  man,  is  prcside.nt  of  the  Me-  on  hand  at  the  beginning  of  SCptem- 


During  the.  month  of.  Octobei 


tario  mines  produced  18., 003  Several  veins,  all  carrying  good  v:ii-  ■ivbii^  fi,„  rnn-.n-r.'  nm  o  'fR  'n®®-  president  of  the  .Me-  on  nanu  ai  me  c.  t  i  . 

consisting  of  95.663  ounces  ues.  have  beea  cneountercc.  at  this  "j  Mines,  with  G.  Me-  ber  totalled  134.977  tonsMheSc  were  h  acoe  Go  d  .5Iines  L  m  ted  ^ 

_ _  xrWF.:l,  : _  _ _  _p  _  Icngta  t.oiHeen  the  fault  and  ,  ,,, _ 1,  «  1  reduced  to  132,804  tous  at  the  close  t®  ‘he  value  of  $6. .110.  They  re 


mK.P  A,„..  ounces  from  Kirkland  ixike.  and  .5.-  look  very  encouraging.  WnFi’'®  i  'thari hi '''  Pr«.i„eH..n.  ;r$T4.2f2. Thl^T^n^'pp 

marre.lfa'DtircLrll^pear  Dome  HoTllnger"^^^  TanTeir  ar^laS  rSorf  ■  hUe  1 1  ^  i®  alltiined.  Results  east  Refined  zinc  produced  by  re-  "ere  5.394.  a  record  performamc 

and  Art.  chahot.  as  director.s.  states  4ho%  ox\!peteri  the  QCEBEC  ASBESTOS  OUTPUT.  finers  at  Trail.  Bri’tish  Columbia,  for  the  mill. 

that  they  cannot  assume  the  respons-  H  and"  L  -nt  ^nver^l-^m  ‘vveek  pLi  I  Ported  as  very  encouraging  and  It  is'  ^  and  Flin  Flon.  Manitoba,  made  up  The  directors  have  decided  to  c. 

Ibility  of  advising  acceptance  by  P®  ovci  last  week-nd.  i  ac  claimed  that  the  five  new  levels,'  The  statement  on  mineral  pro-  Canada’s  zinc  production  in.Septem-  tabllsh  two  new  levels  at  725  ami 

shareholders,  and  express  the  de-  R'‘®Ave8  mines  reported  increa^d  shaft  vein  was  said  to  cairv  v  vr>  3  opening  up]  ductlon  for  October,  as  published  by  ber.  The  month  ’s  output  was  16,433,- I  850  feet  respectively,  shaft  sinking 

maud  for  a  meeting  at  which  the  ®*riput8  in  .  cptem  or.  Producti  n  high  values.  It  is  un  erstooi  that.  ygj.y  [the  Quebec  Bureau  of  Mines,  still  .590  pounds  as  compared  with  19,198,-  to  begin  early  in  the  new  vear 

question  could  be  discu.ssed.  f'"®®'  Qu®b®®  "'n®  sliRritly  higher  after  a  limited  amount  of  wor.v  at  - - -  I  indicates  an  increase  in  the  ashes-  013  pounds  in  August  and  25,603,361 

"There  are  several  very  important  ’I’®.®  '®  August  and  amounted  to  500  feet.  Bidgood  will  continue  TO.lI  VnU  S  FOR  (  HIXA.  tos  production,  especially  in  short  pounds  in  September  last  year.  ^  - 

points  of  law  in  connection  with  -6,692  ounces,  Operalors  m  Brit-  sinking  with  a  view  to  opening  up  Victoria.  —  'l'i-i:i!  shipments  of  grades.  The  total  production  for  The  world  production  of  zinc  de-  w-ere  increased  bv  454  tons  and 
Minin,?  ('’.orporation’R  claim  that  t  oluuibia  produood  the  property  to  depth.  Officials  British  Cohinihi.j  tomatoes  from  ^his  substance  reaches  16,546  tons,  clined  1.59c  in  September  to  a  total  amounted  to  130,155  tons  at  the  end 

Bhouki  i)e  l)rou?ht  to  Jhe  notice  of  ounces;  in  Manitoba,  6..>6o  ounces;  are  not  issuing  informaiior.  at  pres-  Kamloops  to  Hong  Kong,  made  with  while  last  month  it  had  only  attain-  of  84,448  tons  as  again^  85,731  tons  of  September. 

each  share.holder,  so  that  this  matter  fjj®  remainder  was  produced  in  the  ent,  preferring  to  wait  until  further  the  eo-opera'ilon  of  the  provincial  ed  15,786  tons.  ^  in  August  This  falling-off  was  due  Zinc  spelter  exports  from  Canada 

could  he  clearly  understood,  rather  Vukon  and  .Nova  Scotia.  The  Cana-  details  arc  available.  authorities,  have  resulted  in  repeat  The  metal  production  did  '  not  mainly  to  declines  in  output  in  Mex-  in  September  were  recorded  a’t  18.- 

than  liavc  the  shareholder  "railroad-  dian  output  during  the  first  nine  - —  orders  for  the  iiroduct.  it  is  annonn-  quite  reach  last  month’s  quotation,  ico,  iS-ance,  Italy  and  the  Nether-  261.800  pounds  valued  at  $411 


I  ihe  Lake  Shore  boundary,  ipdica- 
I  tions  arc  that  ibis  length  increases 
i  as  depth  is  attained.  Results  east 


Cliesney,  vice-president,  and  M.  O. 
Hughes,  secretary. 


of  the  month. 

Zinc  rrodiietion. 

Refined  zinc  produced  by  re- 


QUEBEC  ASBESTOS  OUTPUT.  finers  at  Trail.  Bri’tish  Columbia,  for  the  mill 


celvcd  $7,162  in  premiums,  makin; 
a  total  of  $74,272.  The  tons  milled 
were  5,394,  a  record  performamc 


and  Flin  Flon.  Manitoba,  made  up 
Pfo*  Canada’s  zinc  production  in.Septem- 


indicates  an  increase  In  the  ashes-  oi3  pounds  in  .August  and  25,603,361 
tos  production,  especially  in  short  pounds  in  September  last  year, 
grades.  The  total  production  for  The  world  production  of  zinc  dc- 


Thc  directors  have  decided  to  c. 
tabllsh  two  new  levels  at  725  am 


"  .  ,1^  Victoria.  —  Trii!  shipments  of  grades.  The  total  production  for  The  world  production  of  zinc  de-  were  increased  bv  454  tons,  ami 
Officials  DrUjgb  Coliinilii-.!  tomatoes  from  <his  substance  reaches  16,546  tons,  clined  1.59c  in  September  to  a  total  amounted  to  130,155  tons  at  the  end 
at  pres-  j^ong  Kong,  made  with  while  last  month  it  had  only  attain-  of  84,448  tons  as  againrt  85,731  tons  of  September. 


tn  August  This  falllng-off  was  due 


September. 

Zinc  spelter  exports  from  Canada 


authorities,  have  resulted  in  repeat  The  metal  production  did  '  not  mainly  to  declines  in  output  in  Mex-  in  September  were  recorded  a’t  IS. 

orders  for  the  product,  it  is  announ-  quite  reach  last  month’s  quotation,  ico,  iS-ance,  Italy  and  the  Nether-  261.800  pounds  valued  at  $411,26’'' 

ced  hv  lion.  A\  illiam  Atkinson.  Min-  Gold,  silver,  and  copper  show  a  lands.  The  United  States  production  Great  Britain.  Japan,  German' 


ed"  Into  such  an  agreement  which  months  reached  a  total  of  1.962,889  Granada  has  been  featured  in  re-  ced  by  lion.  AA'illiam  Atkinson.  Min-  Gold,  silver,  and  copper  show  a  lands.  The  United  States  production  Great  Britain.  Japan.  German>. 

wteuld  probably  annul  any  rights  ounces,  a  31.1  per  cent,  increase  over  ports  from  ihc  north  and  it  is  said  ister  of  .Agriculture.  The  initial  slight  •  decrease.  However,  building  during  the  month  was  21,356  tons,  France  and  Belgium  furnished  the 

■which  the  shareholder  might  now  the  production  in  the  corresponding  that  the  west  drift  on  the  775-foot  shipment  sold  readily  and  at  satis-  materials  were  in  greater  de-  while  shipments  to’talled  20,902  tons,  principal  market  for  Canadian  zinc 

possess,’’  the  letter  states.  period  of  last  year.  level  of  the  property,  at  a  point  factory  prices.  mand.  Stocks  on  band  in  the  United  States  in  September. 


Stocks  on  band  in  tbe  United  States  |  in  September. 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  20.  1931. 


NEWS  OF  BANKING  AND  INSURANCE 


BORDEN  POINTS  TO 
SIGNS  OF  REVIVAL 
AT  BARCLAYS  MEET 

But  Cautions  Against  Attempt 
to  Hurry  Along  Business 
Recovery 

PROGRESS  BY  BANK 

Both  Classes  of  Deposits  Report¬ 
ed  Higher  For  Past  Year — 

Sees  Zmpire  Gradually  Com¬ 
ing  Closer 

Although  naming  against  the  idea 
lliat  any  rapid  improvement  in  busi¬ 
ness  is  a  likely  development  in  the 
rioniinion,  ?ir  Robert  Borden,  presi-  j 
dent  of  Barclays  Bank  (Canada),  in, 
addressing  shareholders  of  the  in¬ 
stitution  at  the  annual  meeting  held 
this  week,  pointed  to  indications 
that  the  base  of  the  depression  has 
been  reached  and  a  slow  recovery 
now  in  the  making. 

"Undoubtedly  Canada  will  he 
among  the  first  to  benefit  from  any 
permanent  improvement  in  world 
conditions,”  declared  Sir  Robert,  and 
he  added  that  as  far  as  this  coun- i 
try’s  material  future  is  concerned 
there  is  firm  ground  for  the  highest ! 
confidence. 

In  presenting  the  acco-unts,  the  | 
president  drew  attention  to  the  sat¬ 
isfactory  increase  in  Canadian  cur-, 
rent  and  savings  accounts,  which,  to¬ 
gether  with  the  substantial  increase, 
in  advances  and  discounts,  demon-  : 
Btrated  that  the  hank  was  progress¬ 
ing  steadily  and  vas  taking  its  place! 
m  the  financial  and  economic  strur-i, 
ture  of  Canada.  1 , 

Tn  speaking  of  general  business 
conditions.  Sir  Robert  alludes  to  the 
world-wide  financial  difficulties ! 
w  hich  had  manifested  themselves  j 
during  the  past  year. 

Recent  months  had  witnessed  two  j 
momentous  event-,  which  had  caused: 
a  serious  disturbance  of  internation- ! 
al  financial  equilibrium.  The  first  j 
of  these  was  the  German  war  debt  | 
moratorium  1  and  the  second  was  the, 
suspension  of  the  gold  standard  by 
Great  Britain.  | 

Although  these  two  notable  events 
had  no  direct  relation  to  Canada,  yet  j 
they  had  exercised  a  profound  in¬ 
fluence  upon  the  financial  situation 
of  our  country,  he  said.  The  results 
are  manifested  in  the  extent  to 
'which  the  Canadian  dollar  has  been 
affected  by  the  present  premium  on 
United  States’  funds  and  by  the  pro¬ 
nounced  discount  on  sterling  in 
terms  of  the  Canadian  dollar.  In 
these  results  may  be  observed  the , 
essential  unity  of  the  world’s  finan-  i 
cial  and  economic  structure.  j 

Umpire  Co-operation.  I 

The  serious  efforts  which  are  soon  ; 
to  he  made  for  the  development  of 
trade  within  tlie  Empire  give  reason 
to  hope  that  within  the  British  Com¬ 
monwealth  there  may  arise  a  more 
intimate  economic  relationship  which 
will  enable  its  nations  to  co-operate ' 
to  a  larger  extent  than  heretofore.: 
Banks  can  effectively  assist  in  the 
furtherance  of  Empire  trade,  and  Sir 
Robert  emphasized  the  fact  that  the 
Barclay  group  of  banks  is  pre-l 
eminently  an  Empire  bank,  embrac-j 
mg  a  vast  organization  extending  to  | 
many  parts  cf  the  Empire  and  else-  j 
where.  u  • 

Recent  indications  have  given  nse ' 
to  a  feeling  that  the  long-promised 
turn  for  the  better  which  has  been 
BO  often  prophesied  may  have  ar- , 
rived  or  may  be  near  at  hand.  It  i 
would  be  unfortunate  If  such  feeling 
should  be  used  for  the  purpose  of 
.  creating  a  "boom”  which  might  have 
a  disastrous  reaction.  The  welcome 

>  signs  that  commodity  markets  are , 
.improving  are  all  to  the  good;  but, 
[fluctuation  must  be  inevitable,  and, 

'  upon  the  most  optimistic  view,  any 
sustained  recovery  will  probably  be 
of  a  gradual  and  protracted  charac- , 
ter.  I 

Undoubtedly  Canada  will  he  among 
the  first  to  benefit  from  any  per¬ 
manent  improvement  in  the  econo- , 
mlc  conditions  of  the  world  upon 
which  so  much  depends,  i 

Sir  Robert  believed  that  the  effects, 
of  (he  depression  had  served  to  dem¬ 
onstrate  the  inherent  soundness  of , 
the.  financial  structure  of  Canada  ; 
European  investors  are  taking  an  i 
over-increasing  interest  in  Canadian  j 
investments  and  both  British  and 
American  industrialists  continue  to , 
establish  additional  factories  in  the. 
Dominion. 

>  So  far  as  the  material  future  of ! 
Canada  is  concerned,  he  declared 

•  hat  there  is  firm  ground  for  the' 
highest  confidence.  Our  heritage  of  [ 
vast  resources,  the  character  of  our  i 
people,  their  courage,  capacity  and 
energy,  their  rteadiness  and  re¬ 
sourcefulness  entirely  justify  the 
fullest  faith  in  our  country's  destiny. 


ASSETS 

OVER 

$10,000,000 

THE  PAST  —  Life 
Assurance,  being 
fundamentally  sound, 
has  met  all  claims 
during  recent  times 
at  fidl  face  xalue. 

THE  PRESENT  and 
THE  FUTURE— We 
have  policies  planned 
to  xirovide  for:  Pro¬ 
tection  of  your  family 
d-pendents;  Educa¬ 
tion  of  your  children, 
A  personal  retire¬ 
ment  allowance .  or, 
other  needs  of  every¬ 
day  life. 

'Anarch 

IIFE 

ASSURANCE  I 
COMRANV  '  i 

HEAD  Ofnet  -WlNNIPEh. 


Appointed  Manager 


premium  Income  of  the  offices,  for  leave  large  balances  "over  there” 
ATCrriD  A  there  was  a  docroaso  of  about  $100,-  rather  than  bring  them  home.  Mo- 

^ 000,000  in  1930  ns  compared  with  noys  can  be  Invested  to  great  ad- 
— —  1929  and  the  present  Indications  are  vantage  in  the  States  but,  of  course, 
I  nflinPfOII  /^n Af mo  produce  a  shinkago  of  now  that  Britain  has  gone  off  the 

'  KKI I  |\H  |.k|I|||'\  en  equal  amount,  if  It  is  not  oxTond-  standard  it  is  an  attraction,  at 

*^*****^**  \JlaVUl  U  ed  to  $125,000,000.  "This  heavy  ro-  i  eny  rate  at  the  moment,  to  turn  dol- 

f  I  n  Fitpf  A  Off  All?  df'ctlon  in  premium  volume,”  says  !  lars  into  Sterling.  ' 

11  ^  plrl  If  NHIIW  Rest,  "naturally  intensifies  competl- i  It  will  be  seen  that  1930  was  by 

UllV  If-  i  tlon  for  business,  and  only  thosoiHonieansabadyearforBrltlshoffl- 

f /V  11/1^1)  fiDAriTP  survive  which  are  ces,  and,  on  the  other  hand  it  was 

Llffffr.K  r  Kllrl  I N ' equipped  to  hold  their  own  Pot  a  bumper  year.  If  there  is  a 
Mvifuit  s  aivt  a  a  V/  under  Be^ere  competition.”  drop  of  10  to  16%  in  premium  re- 

-  !  Taking  the  re’turns  of  a  group  of  ceipts  the  current  year  cannot  be 

Aggregate  Net  Profit  in  1930  and  American  offices  we  find  |  satlsfac’mry,  for  the  simple  reason 


Strength  -  Stability  -  Service 


Down  Sharply  From  Pre¬ 
ceding  Year 

4  P.C,  ON  INV^TMENT 


[there  has  been  a  falling  off  of  13.6%  j  that,  even  if  claims  are  less,  expen- 
in  the  premiums  written  during  the  I -^cs  cannot  ininiediately  be  adjusted 
I  first  six  months  of  the  current  year  j  to  altered  conditions, 
i  in  the  case  of  the  former,  and  15.1%  i 


K.-.tnbIlshed  1SS9. 


AoKiirnnrpx  In  Force 

lUer.  ai,  lOaUl  ..  S4n2  833..11.S 

Asset* . S116,OOa,OS9 

burpliis  Fnnds  nnd 
('ontlnKenr.v  Ilo- 

serves .  $lg, 408,000 

THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

H-ad  omce:  W.XTERI.OO.  ONT.* 


.A  Purdy 
Mutual 
Company 

Cverv  dollar  of 
furpluf  ^arn- 
belongs  to 
pol  tcvholJersnnd 
iieither  actuallv 
patd  or  allotted 
as  cash  dividends 
or  held  in  truH 
for  future  di.i- 
tri  button. 


Toronto.  —  Members  of  the  Can- 


I  4  P.C.  ON  INVESTMENT  ^asc  of  the  latter.  ^  I  Canadian  Life  Insurance  |  luncheon  during  wmeh  an  address  tarlo  and  the  cast.  T.  Milton  'Tay- 

I  - -  Profits  Bonn  Oior  o0%.  Officers  Meet  In  Toronto!  delivered  lo  Mic  delegates  lor,  formerly  manager  of  the  On- 

London.  —  .According  to  Best's  In-  With  these  remarks  before  us  it  '  _  _  __  ^  j 'by  Hon.  11.  11.  Stevens,  Minister  of  tario  branch,  becomes  supervisor  of 

surance  .\ews  no  les.s  than  167  insur-  is  interesting  to  turn  to  the  .American  |  Tnmntr.  —  Memher*  of  the  rnn- !  Trade  and  Commerce.  the  newly  constituted  Ontario  agen- 

ance  companies  came  into  existence  figures  of  the  British  offices  for  the  ;  fncMranre  Officers-  As  !  - - -  The  company’s  development 

n'’rtJ  ^hm'somo'Y'-  ‘of  •yh*'*''"  i  ""derwriting  ,  ,„eiati,m  will  Vonvene  here  1-Viday.  |  Wide  Changes  In  Ontario 

i.f.o  lo  I.b.i,  bu(  some  52  of  these  profits  of  $6,10o.891,  tmding  losses ;  ^nvemher  "nth  fnr  the  thirtv-i  t"-  *  ix/  .  r"  facilitated  by  these  new 

ha\e  already  retired.  The  rapitaU  of  $670,626  are  show n.  leaving  a  net  ! nnnnni  meeiinff  of  the  asso  Field  By  Great  West  Co,  branches  and  others  that  will  he 

and  surplus  provided  hy  the  now  ^  bal.ance  of  $5,435,265.  This  eonipares  i  ^  -  subsequently  established. 

addi^m'V^^'lf'’  I  has  been  ^set^for  the  dav?^  ^The  i  Under  a  new  set-up  offices  tn  The  contact  between  the  com- 

mi?  i  n  hv  the  losses  of  $102,284,  leav.pg  a  n^^ess  wi  1  000^’^  the  five  Important  Ontario  cities  are  Pany’s  home  office  and  its  agencies 

'  H  I  €>r  rr 

Mdin„  $.!),,4.>..o,..  j>ofresh  capital  four  per  cent.  It  is  obvious  that  the  '  _  '  !  i  wma-  throuahout  his  whole  terrltorv  as; 


D.  O.  llubbell,  formerly  assistant  'idlng  $2!)7,432.,i72.  So  fresli  capital  four  per  cent 
mamager  at  Toronto  of  the  tireat  the  (Wieiu  of  some  $441,000,000  '  public  has  t 
West  Life  Assurance  to.,  who  has  (has  hcen  invested  in  this  Imsincss  j  for  the  premi 
been  appointed  mnnaeer  of  thclo-h*ud.  of  course,  every  effort  will  be  he  rememberi 
rento  branch  of  the  company.  Iiorthcoming  to  make  that  capital  conflagration 


risks  and  althmi-h  the  vear  1930  i  ofber  committee  reports  including  become  increasingly  Important  and 
-  Sarrl-I|''«  .•.airtl.ln*  „f  IK.  on  thi.  ac.o™t  -h.  varl.ua  dl.trict 


PEAT  PL.VST  Cf  EDMONTOJi. 


_ productive  risks  and  althnn-h  the  vear  1930  I  ofber  committee  reports  including  become  increasingly  important  aim 

-Many  of  the  new  companies  form- I  pa'ssed  without  a  serious  conflagra- !  H'G  institutional  advertising  of  life  on  this  account  the  various  district  1  EAT  1  L.VST  Cf  EDMONTOJi. 

LA5P  EXTBIES  IN  ALBERTA.  fd  during  the  boom  period  In  Am-  tion  they  have  to  provide  against!  insurance  anl  the  activities  of  the  managers  have  been  promoted  to  the  Edmonton.  —  A  small  peat  plant  I 

n  ii  .  w  .  ^’’'ican  securities  were  floated  on  the  this  contingency,  which  is  a  very  real  •  Public  health  committee.  !  has  been  started  in  Edmonton  by! 

♦oi  ^  October  a  to-  streng-fh  of  the  belief  that,  irrespec- '  liability  in  the  States- the  home  of  Three  addresses  are  on  schedule  •  In  Toronto.  D.  O.  lliibholl.  formerly  j  purpose  of, 

tal  of  368  land  entries  was  made  at  tive  of  the  underwriting  results  of  ,  huge  conflagrations.  ,  ^'vr  the  morning  session,  one  ou  an  assistant  manager,  now  betomes ,  Insulation  material 

the  five  provincial  land  office.s  in  the  business,  shareholders  roiild  !  Interest  on  investments  nrndneeri  dental  hygiene,  by  Dr.  H.S.  Thonip-  hrancli  manager  for  loronto.  T  he  I -ri,„  _ .  ' 


land  offices  tn  the  business,  shareholders  could;  Interest  on  investments  produced  '  dental  hygiene,  by  Dr.  H.S.  Thonip- ' 
Alberta,  aecording  to  Hon.  R.  G  — •  ...  1  ....  , 


The  raw  material  will  be  obtained 


most  proved  to  be  ill-founded,  anil  as  a  j  from  this  country  to  the  .States  a.ad  liiary  of  the  .Alc'ropolitau  1  if-'  Iu-|Sor,  .A.  B.  IMrlutyre.  _ _ _ 

months,  the  Mmonton  office  led  tn  result  quite  ,i  heavy  proportion  oflthe  sum  $15.781, *477  was  receiveu.  :  rurance  Compa’-y.  I  Uommeniiiig  on  these  changes.  11  M  inF  isSIST.INT  HWlf'FB 

a  J  with  a  total  of  the  new-  concerns  ha*  alre.ndy  ceased  These  remittances,  of  course,  do  nor  The  sessi-  n  will  win-I  up  w /n' W.  Manning, assistant  general  man-  .. 

■Ti™  follows,  lloni^esteads.  business.  convey  any  definite  inforuiation.  they  fit-  election  of  officers  for  th-?  c»  tu*  |  u^:er  of  the  company,  emphasized  j  H  F.  Smith  has  been  appointed 

homesteads,  ol.  Of|  These  reMremen'is  ere  hastened  nre  only  a  general  indication  of  the  [  'ng  >ear  and  the  irport  of  thenoni-j  tlie  strength  of  the  suporstrurture  of  assistant  manager  at  the  Dominion 
these  1  D  were  filed  by  women.  by  the  largn  shrinkage  in  the  total  trend  of  even'rs.  for  many  officcb'  iuntion  rommitlcp.  followed  by  a  tlie  company\s  organization  in  On-;  Bank's  Toront(»  branch. 


Saturday  November  28th, 


All  Canada  Will  Read 
The  Mail  and  Empire  j 

with  Special  Interest  \ 

SATURDAY,  NOVEMBER  28th  Canada’s  greatest  Economists,  Educators, 
Bankers,  Business  Men,  Industrialists  and  Statesmen  will  say,  in  The  Mail  and 
Empire,  what  they  think  of  the  future  for  Canadian  business  and  enterprise- 

WE  CALL  IT  THE  “RAINBOW  NEMBER  ” 

You  will  be  interested  in  reading  the  statements  of  those  who 
have  contributed  to  this  constructive  effort. 

The  News  Policy  of  The  Mail  and  Empire 


Believing  that  from  Halifax  to  Victoria  the  sun  has 
broken  through,  and  that  Canada’s  business  rainbow 
has  appeared,  The  Mail  and  Empire  every  day  is 
influencing  a  great  audience  of  newspaper  readers 
by  pointing  out  the  many  elements  indicating  that 
we  are  on  the  upward  trend.  Not  desiring  to  min¬ 
imize  the  difficulties  that  will  still,  undoubtedly, 
confront  Canada,  The  Mail  and  Empire  has  fear¬ 
lessly  taken  the  lead  and  is  pleased  to  welcome  other 


newspapers  whose  views  have  been  moulded  along 
similar  lines. 

Ihis  is  the  most  successful  cducutional  program  spon¬ 
sored  in  a  decade  by  a  poiverful  neu'sfniper—  and  the 
response  hy  the  reading  puhlic  has  been  phenomenal. 

You  have  probably  noticed  the  changed  altitude  of 
our  Canadian  people,  and  realize  that  this  is  a  laudable 
endeavour  on  the  part  of  The  Mail  and  Empire. 


The  Rfunbow  Number  is  a  symposium  of  views  tvorth  knowing. 

It  will  exceed  seventy  pages  and  will  sell  at  the  usual  price, 

Every  regular  Mail  and  Empire  reader  will  receive  the  complete  edition, 
1  ransienl  readers  should  make  sure  of  securing  this  issue. 


TORONTO,  ONTARIO 


LARGEST  M  O  R  N  I  N  G  C  I  R  G  U  L  A  T  I  O  IN  CAN  A  D  A 


SALES  OF  POWER 
SUPPLY  EVIDENCE 
TRADE  RECOVERY 

investigation  by  Middle  West 
Utilities  Gave  Definite 
Signs  of  Revival 

CAUTKWS  ATTITUDE 

Small  Unit  Industries  Benefit  byi 
Replacement  Dcmzuid  Due  to  | 
Marlred  Economies  in  Home! 
Expenditures 

Chicago.—  Authentic  evidence  ofi 
business  revival  can  be  found  to- 1 
day  at  a  much  earlier  stage  of  the  | 
upswing  of  the  business  cycle  than  j 
was  possible  in  final  stages  o?  ear¬ 
lier  depressions,  declared  Martin  .T. 

'  Insull,  president  of  the  Middle  West 
fftilities  Company,  to-day.  “As  our 
reports  cover  the  smaller  communi¬ 
ties  and  countryside,  the  activity  and 
sturdy  spirit  they  disclose  convince 
us  that  once  again  the  initial  im¬ 
pulse  to  better  times  is  coming  from 
the  fundamenfal  productive  indus¬ 
tries  closest  to  the  soil,”  Mr.  In.sull  i 
r.aid.  . 

Air.  Insull  draws  this  conclusion 
from  the  results  of  an  investigation 
just  completed  by  operating  execu¬ 
tives  in  the  .'ll  states,  extending  from  j 
Maine  to  Texas,  from  Florida  to  i ' 
North  Dakota,  that  are  embraced  in  | 
the  Atiddle  West  Utilities  system.  ; 

Unmistakable  signs  of  widespread  i 
business  nuickening  were  disclosed  I 
in  this  special  first-hand  study.  ' 

"It  is  common  knowledge  that  i 
heretofore  revival  of  business  had ' 
always  made  substantial  progress 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  RAILROADS  WERE 
Declining  Prices  Give  Dollnr  Npiv  Vnlr“'  UNABLE  TO  MEET 

GENERAL  PRICE  LEVEL  FOR  75  YEARS  ~  S.MALLER  INCOME 


v\l- 

v\ 


“WAGES- 


• 

Curtoilment  of  Expenses  More ' 
Gradual  and  Profits 
Suffered 

RESULT  A  DEHCIT 


^^Goodl 
Old  Burley!^ 

What  a  pleasure  it  is  to 
:moke  Picobac  .  .  .  that 
choice  Burley  leaf  grown 
in  southern  Ontario. 
You’ll  find  Picobac  mild, 
mellow  and  sweet  to  the 
last  puff. 

— and  don’t  forget,  you 
get  more  tobacco  for 
your  money! 


nH'.  8 


ft 


^StDO£S 


IMPROVEMENT  IN 
OCTOBER  TRADE 
FIGURES  SHOWN 


■  The  sharp  decline  in  tlic  wholo-  +  — 
sale  prices  of  r<jmn]0'litics  during  '  |j 
the  pas'f  two  years  has  lieea  the  most  ij 
characteristic  feature  of  this  depres¬ 
sion,  and  the  immediate  cause  of  | 
most  of  the  difficulties  that  have  • 
ensued,  says  the  Cleveland  Trust  ' 
Company.  During  the  War  the  .aver-  | 
age  prices  of  goods  nt  wholesale 


UNITED  FARMERS 
RENEW  DEMANDS 
IN  HARD  TIMES 


Exccss  of  Exports  BHngs  t^cn  rapi.ily  Would  Remove  Economic  Ills 

•s.uH  said.  One  leason  for  that  has .  li  o  i  rw  j  dccline.d  until  thev  were  stabilized  or-  •  i  i 

Teen  that  revival  almost  invariably;  Unfavorable  Balance  Down  |  depression  of  m  -h„n»  Expenmcnial 


comes  first  in  small  unit  industries 
-and  usuatly  in  industries  catering 
to  the  retail  consumer.  But  con¬ 
ventional  business  statistics  em- 


4o  Only  $13,107,786 
COMPARES  $76,973,052 


one  and  one-half  times  their  pre-war 
level.  They  remained  not  far  from 
that  stabilized  level  for  some  nine 
years,  and  during  the  period  al! 


hraee  onlv  fragmentary  formation ;  Financial  Time  J  ^^er  prices  became  .adiusfed  into 


from  such  indu.stries.  The  larger  i 
corporations,  and  the  basic  Indus- i 


Ottawa. — An  accentmation  of  the 


working  relationships  wi'di  them. 


Legislation 

BANKS  ARE  TARGET 

randon  — Formation  of  a  central 


Sion  affected  the  revenues  of  the  — and  don’t  forget,  you 

railways  in  1930  .lust  as  forcibly  as  get  more  tobacco  for 

railways  were  not  able  to  curtail  ex- j  your  money. 

consequcatly,  their  net  operating' 
revenues  showed  a  much  greater 
rate  of  decrease  than  their  gross  | 
revenues.  Gross  revenues  amount-  i 
cd  to  $454,231,6.10  which  was  a  de- ' 
crease  from  1929  of  $79,874,395,  or  i 
15  per  cent.,  and  from  1928  of  $109.- 
500,610,  or  19.4  per  cent.  Operating  | 
expenses  were  reduced  from  $133,-  ;  * 

077,113  in  1929  in  $380,72.3.41]  and  - 

the  net  operating  revenues  amounted  '  ^ 

,  to  $73,508,239.  This  was  a  decrease  I  4r„„Afc  r  I-  — 

from  1929  net  revenues  of  $27,520,-1 
694,  nr  27  per  cent.,  and  from  1928  ■ 

•net  revenues  of  $47,522,751.  or  39,  ■Bn  n-  • 

percent.  After  paying  taxes,  all  -  (7/fc  Pick  a/ Canadas  Burle-j  Tobacco 

rental,  interest  and  other  income  Crstm  in  aunny,  aonthem  Ontario 

charges,  the  net  corporate  income  ’^S^SSS^SSSSSSSSSSSSSiSSSSSmSSSSSSSSSSSSSSSSSSmSSSSSSSk 

j  of  all  I'anadian  railway.^  showed  a  | 

debit  of  $27,640,229.  as  against  ere- 1  — . . . — -  - -  - -  - -  - 

dits  tn  1929  ^of  $3.97.5.146.  and  in  |  j’assenger  traffic  was  also  light,  j  consolidation  of  the  lines.  These 

1928  of  $25,430,848.  amounting  to  34,698,767  pas.sengers :  amounts  have  been  held  in  suspense 

The  western  grain  crop  was  con- |  parried  ami  2.422.874.877  passenger  accounts,  sonic  as  far  back  as  1917. 

slderably  heavier  in  1939  than  in  piiies.  xvhlch  was  a  decrease  in  pas-  and  adjustments  were  made  in  the 

1929  and  although  the  tot.al  tonnage  j.pf,gpp  miles  of  22  8  per  ce.nf..  1930  accO’Unts.  The.re  were  also 

of  wheat  loaded  up  to  .Tuly  3t  was!  .  increase  in  mileage  was  smaller  deductions  made  for  lines 

only  63  per  cent,  of  the  19-,  ship-  ,  V  „  oc  l  ,  in  abandoned  by  other  railways, 

ments,  gains  were  made  in  suhse- '  fi«->-49  miles,  im  ludmg  9.95  miles  in  number  of  employees  each 

qiient  months  so  that  at  the  end  of  P'  mee  E^''a'-d  I.  land  month  averaged  174,48.5,  which  was 

the  year  total  wheat  tonnage  loaded  mi  es  in  Ontario  made  up  of  .53.8  ^  decrease  from  t.he  1929  average,  of 

was  only  .8  per  rent.  down.  Oats,  miles  extension  of  the  Temiskajning  pp,j]  amounted  to 

bnrlpy  anrl  r  shipmonts.  howpvpr.  Northern  Ontario  on  t.ne  line  to  5068,347,374.  including  $251,540,120 
did  not  phow  any  effect  of  the  larger  and  minor  reclasRifica*  phaj-epaKip  on^ratinsr  exnenpes 


TSe. 

.ricpbac 

Oic  Pick  Canada's  Burle’j  Tobacco 

n  In  aunny,  ionthern  Ontario 


crop  and  the  total  tonnage  of  all  nons  on  the  t  anadian  National 


,  .  chargeable  to  operating  expenses 

dded  $16,807,245  chargeable  to  capital 
.,  account.  This  was  a  total  decrease 
,  P  '  of  $22,385,126  including  a  decrease  in 


Our  new  and  higher  levels  of  *'ank  in  I'anada,  was  unanimously 
tries  providin.g  producer’s  goods  eon-  ^ovorable  trend  of  Canadian  trade  j  prices  included  those  for  such  di-  f'opported  by  United  Farnier.s  of 
tribute  most  of  the  usual  statistical  i  shown  in  t.he  figures  for  the  month  '  verse  items  as  wages,  salaries,  land.  Manitoba  at,  the  outset  of  the  an- 
data.  upon  which  estimates  of  the  of  iseptember  this  vear  is  indicated  '  building,  rents.  tran.=porta-  nual  tijrre  day  convention,  Delcgafos. 

state  of  business  are  based.  !  .  j  »  j  tion.  electriritv.  hooks,  amusements,  •'.pprnvcd  the  report  of  the  farm 

■‘Continuous  gains  in  sales  of  elec-:  J? /'r  frade  report  for  j  body's  hanking  committee  which 

trie  energy  hv  the  ma.jority  of  thei^i'^r— ’  ’he  Department  |  prnment.  and  lienee  of  taxes  Now  sugge.sted  that  a  centra]  8ank  would 

operating  companies  of  the  Middle  Natioual  Revenue.  The  October  ^be  levels  of  wholesale  prices  have  aid  in  preventing  cycles  of  depres- 
West  Ulilitie.s  Svstem,  in  the  face  of  i  oxccss  of  !  suddenly  dropped  hack  to  the  pro-  sion  and  inflation, 

a  falling  off  in  hii.=lness  in  pome '  i f'=^'>rcs  of  1913  and  1914,  and  i  ‘The  banks  as  at  present  cousti- 

other  fields  of  the  organization's  ae-i?'’^'''^  oomp.ycs  with  a.  favorable ;  the  other  prices,  and  the  obligations  '  f'tt.ed  have  not  attempted  to  .solve 
tivitics,  led  us  last  xveek  to  a  con- ■  ^ !f...618....vl  in  September '  based  on  them  in  the  form  of  hondc.  ’he  problem  of  the  agriculturists.'' 
certed  effort  to  learn  exactlv  whatj^°''  ''  f’’'’0’''‘alo  balance  of  $4,423,-  and  mortgages,  .and  leases,  are  0313.  commented,  the  report,  which  urged 


age  pay  per  day  for  all-  employees 
on  dally  and  monthly  rates  showed 
an  Increase  front  $5,786  per  day  in 


was  behind  it. 

Home  ConsumptloTi  Siemificant. 

‘  It.  is  well-known  that  part  of  the 


077.  Fxports  ,-.i  October  of  this  j  mifotisly  out  of  adjustment.  This  Ls  i  close  study  of  benefit-'  accruing  to 
year  totalled  $55,337,917  and  im-  [the  principal  cause  of  the  panalysia  ''  ngrariaiis  through  formation  of  co- 
po-t.s  .$45  940  S74,  of  industry,  tho  dis'rrers  of  the  rail-  ;  operative  hanks.  Tt  held  that  banks 

As  a  result  of  the  better  sho'wing,  xoads.,  and  the  low  prices  of  securi-  and  rnilways,_4iromtncoL  in  the  re- 
hy  trade  figures  for  Septeniher  and  ties.  'cent  organization  of  the  Dominion 


depression-resisting  results  of  our  py  trade,  figures  for  Septeniher  and  ties.  |  cent  organi: 

sy.stem  and  other  utility  organize- :  October,  re.-^iilts  for  the  first  seven  In  the  diagram  the.  heavy  solid  line 


Inclusion  in  the  1  anadian  Bank 
Art  of  a  $.5,909  rm.'ilty  for  any 


tions  this  year  has  been  due  to  an '  rnnnths  of  this  fiscal  year  ha ve  been  ;  represejit.s  rpe  rh  in-’es*  in  the  '•c--  '  ould  better  aid  agncultui  c  by  re¬ 
increase  of  home  use  of  electricity,  improved  materially.  '*  eral  price  level  in  this  couutrv  dur-  ducing  freight  rate",  and  inTerer-t 

more  than  eompensating  in  manyi  For  tho  seven  months  of  this'jng  fpe  7.5  rears  from  18,55  through  charges 

eases  for  a  lessening  of  energy  iisej  fiscal  year  Fanadian  produce  toiip^p  This  line  is  a  romoosiic  of’  inclusion  in  the  '  anadian  Bank 
by  industries  But  it  is  obvious  the  value  of  $351,954,815  has  been  |  wholesale  prices,  wages  of'laborers  i  Act  of  a  $5,999  peu.alty  for  any 
that  such  gams  are  very  definitely ,  exported  and  the  imports  for  con-iand  artisans,  and  retail  price.s  and  violation  of  the  7  prr  cent,  maxi- 
lim'ted,  because,  after  all.  home  use  sumption  total  $364,162,691.  Tlie  rents.  Accoiding  In  studies  hy  Jir,  muni  legal  insurance  laie  was  ask- 
of  electricity  must  he  paid  for  from  |  unfavorable  trade  balance  is  there- j  Carl  Snyder,  stati.stiriau  of  the  Fed- 1  cd  hy  the  convention.  This  step 
the  Income  of  farm  and  factory  pro-.|  fore  $13,107,786.  For  last  year’s  |  "ral  Reserve  Bank  of  Newr  York,  this  paraileferT  a  pfopoFar  in  the  hank-’ 
duction  .and  sustained  distribution.  1  corresponding  seven  months  the  un- 1  composite  represent.^  falrlv  ximll  the  ing  commiftec'.s  Tcport,  presented! 
i(  I  “As  a  result  of  our  investigations. ,  favorable  balance  w.as  $76,973,952.  |  changes  in  the  general  price  level  hy  Ralph  Wilson,  Filet  Mound.  7'he 

we  have  e.stablished  that  in  most  I  The  figures  both  of  exports  and  j  at  which  the  financial  transactionr  ,  meeting  raiected  a  resoluilon  pro¬ 
areas  served  hy  our  system,  small- j  imports  are  much  lower  this  yeariCif  the  community  are  carried  on.  '  tp.sting  against  hanks  insisting  on  : 
unit  industries  are  using  more  en- '  than  last.  Last  month  the  imports  i  The  three  rfiher  lines  show-  the  chattel  mortgage  security  for  cur- 
ergy  than  last  year.  This  gain  ap- |  were  $45,940,874  and  in  October,  w-holesale  prices,  wages,  and  retail  j  rent  loans.  j 

pears  to  be  more  pronounced  on  the,  1930,  they  were  $78  358,351,  while  the'  prices  and  rents.  j  Less  than  a  dozen  of  four  score' 

Atlantic  seaboard  and  other  regions  1  exports  were  $55,537,917  last  month  During  the  Civil  War.  and  for  29  j  resolutions  »on  the  agenda  were 
W’here  industries  making  consump- 1  and  $82,781,428  in  October  of  last  .'’Pars  following  if,  there  xvas  wide  I  disposed  of.  The  convention  favor- 
tion  goods,  such  as  textiles,  nianu-lycar.  i  divergence  between  the  lines.  AVhole-  cd  cancellation  of  war  dehLs  ami 

factiired  foods  and  shoes,  are  ini- 1  Customs  Returns  Down.  [sale  prices  ro.se  furtlier  than  the  j  reduction  of  western  mileage  rates 

porfant.  !  ~  roi.irno  rofia/f  I declined  more  violent l.v.  *  to  compare  wit.li  those  in  the  east. 

“The  activity  of  these  Industries  T_  Oct„hpV  thev  i Abolition  of  dutic.s  on  farm  imple- 

has  been  very  largely  the  result  of  «siaT°fic'  m  years  after  the  oY  hers  had  turn- ;  ments  and  wire  fencing  was  favor-* 

a  replacement  demand,  because  a '  7/- ni'''  m  '’cclincd  for  19  and  the  meet lug  asked  cancella-' 

majority  of  our  executives,  esneclallv  uciooer  last  .  ear  years,  without  however  gning  hack  fjoh  of  the  2'2C  import  duty  on  gas-; 


grains  handled  amounted  to  12.713.-  Manitoba  U.a.S.  miles  were  added  arcount.  This  was  a  total  decrease 
29t  tons,  as  against  14, .541. 739  tons  not  inrliidmg  the  Hudson  Bax  Rail-  of  $22,385,126  including  a  decrease  In 
in  1929.  xvhieh  xvas  a  derreasr  of  way,  which  lias  not  been  opened  for  operating  expense  pay  roll  of. 
12.5  ppr  r<^nt  TJv'  ptork.  regular  traffic,  but  mrluainp:  tnc' line  cf)  3^3  *>02  and  in  the  ronfitrurtlon 

meats,  w  ool,  h'des  and  leafber.  other  ‘ ibc  Flin  Flon  and  Sheritt-Gordon  ^  $13,921,924.  The  Aver- 

packing  bouse  product.-,  and  othci  mines  The  largest  addition  vvas  in  , 

animal  products  .showed  rierreasps,  Saskatrhewan  where  the  <  anadian  ^all'v  and  monthly  rates  showed 

eggs  being  (he  only  rnmniodify  in  ■  No ’tonal  opened  to  traffie  ^23.06  Increase  front  $5,786  per  day  in 

the  animal  products  group  to  show  ;  miles  of  new  branch  lines  and^  the  $5,863  tn  1930,  the  only 

an  increase  Bitiiminnu.s  coal  show- ,  Canadian  Pacific  ripened  ojapsps  shoxv  a  decreaU  belngth'e 

cd  ,a  decrca.se  of  2.217.941  tons  dim  miles,  the  net  increase  w-ith  minor  tpjpphone  and  switchboard  operat-' 
to  decreased  loading-1  in  Canada  and  ‘  9P9l'snments  being  494  so  miles.  In  inspectors  and  sergeants  of 

to  decreased  imports.  AnHiraritp  Alberta  6,3.9.i  mile.s  xvere  added  and  pojicg^  hostlers,  express  department' 
and  lignite  coal  and  coke  al.=o  show  in  the  other  provinces  there  'vcrelgj,^  department  employees, 

cd  large  decreases  and  clay,  gravel, :  .^mal I  decreases.  j  3ll  employees  on  hourly  rates 

sand  and  crushed  stone  decreased  The  total  investment  in  railways  fp  average  xvas  59.5  cents  as  against 
hy  1.389,011  tons,  or  15  per  cent,  as  at  December  31  amounted  to  $3,-  59,1  cents  in  1929.  There  were  four 
Tonnage  of  asphalt  also  showed  a  243,222.289,  or  a  ne  increase  ox-er  classes  with  a  decrease  of  a  tenth 
decrease  of  41  per  cent,  or  from  the  1929  figure  of  $89,871,722.  The  of  a  cent  per  hour  and  six  classes 
489.541  tons  in  1929  to  2S],}59  tons,  actual  expenditure  during  the  year  decreasejy  from  three-tenths  to 

The  derrease  in  forest  products  I  .vas  $24  965,375  on  new  lines  and  nineteen-tenths  <xf  a  cent  per  hour, 
amounted  to  2.921.597  tans,  or  19  per  $77,956,393  on  additions  and  better-  the  largest  decrease  being  for  float- 
rent,  The  tonnage  of  refined  petro-  ments.  making  a  total  of  $in2.921.r  jng  equipment  employees  where  the 
Icum  and  its  products  xvhieh  is;  768.  The  largest  Item  deducted  average  rates  xvere  38.4?  cents  In 
largely  ga.solene  show  ed  only  a  '  from  total  investment  was  $18,180,-  jpoit  op  »  pppta  in  1930. 

slight  decre.ase,  but  motor  x-ehicles.  |  692  33  in  the  Canadian  National  Rail- ;  _ ^  ^  ^  _ 

including  parts,  decreased  from  2,-|Xvay  statement.  This  consisted  of  1 

599.399  tons  in  1929  to  1,666.866  tons:  ('anadian  Northern  and  Grand  Trunk  {  ^  .  _  ^ 

the  in-transit  freight  through  l  an-j  Pacific  lines  from  which  the  railsi 

ada  accounted  for  79  per  cent  of  ,  were  lifted  during  the  xi-ar  for  use  38*1111.1.41 

this  decrease,  Bac  and  sheet  iron,  in  France  and  other  pieces  of  track  VIHSlU'lSl  lD>  11111^9 

structural  iron  and  iron  pipe  ton- '  end  facilities  of  the  constituent  lines  SANAOA  Tvront* 

naee  xvas  lighter  than  in  1929  hv  of  the  Canadian  National  systerd  »  —  _ 

866.957.  or  36  per  cent,  which  were  not  necessary  after  the 


to  decreased  imports.  AnHirarite  .Alberta  s.y.t.i  m 
and  lignite  coal  and  coke  al.=o  show  in  the  other  pt 
cd  large  decreases  and  clay,  gravel,  |  .'=mal I  decreases 
sand  and  crushed  stone  decreased  The  total  inv 
hy  1.389,011  tons,  or  15  per  cent,  as  at  December 


She  f  tnandal  Sfanes 


The  customs  returns  reflect  the ! 


“The  activity  of  these  Industries  7;; "  ;V_  Wages  continued  to  .advance  for  sev-  Abolition  of  dutic.a  on  farm  imple- 

has  been  very  largely  the  result  of  «siaT°fiV  '  tn  years  after  the  o'f hers  had  turn- ;  ments  and  wire  fencing  was  favor- 

a  replacement  demand,  because  a '  T/- ni-"'  nnH" in  '’’’flincd  for  19  p^.  and  the  niectiug  asked  cancella- 

majorily  of  our  executives,  especially  L'moDer  last  .ear  years,  without  however  going  back  tion  of  the  2Uc  import  duty  on  gas- 

in  the  xvest  and  south,  report  that  1  <■  j  ♦  pre-war  levels.  Retail  prices  and  „iinp  pp  abolislicd  unles.s  if  can  he 

peonlc  are  practicing  marked  eco-!  rexcrsc  from  rents  conformed  closely  to  the  course  ,  assured  that  costs  to  the  consumer 

turcs.  ^  'n  September  those  earlier  years,  and  lliroughoiit  j  Waning  of  Hie  once  firm  opinion 

“in  nearlv  all  -egions  covered  hv  -'o  ’‘]1.  October  a  yPar  the  long  period  of 'rliree  quarlers  of  fp  favor  of  “pecsicd"  wheat  prices' 

our  invesHgatiVX^^^  The  , ncrea.se  this  a  century.  In  general  the  lowest  apparent  when  no  mover 

electricitx  has  bemi  gainin^anruse  ‘'‘f  Tneo  levels  of  the  period  came  m  ,  sponsored  a  listed  resolution  fav- 

•'i  Die  sales  luring  a  minimum  set  price  for 

During  tho  World  AVar  wholesale  wheat.  .\  year  ago,  when  grain 


hy  fanners  has  made  remarkable  f„„r  per  cent,  and  the  tax  of  one 
stride.*-.  This  is  all  the  more  slg-  ‘ppr  pent,  on  all  goods  imported, 
mfican  .  because  ^  the  trends  are  -phe  inerras-  of  last  month  ove'r  the 


ail  Koons  imporTPo.  p^ioes  roso  in  miiob  thr  same  way  as  prices  were  at  only  a  slightly  low- 
of  last  nionth  ove’r  the  thev.  liad  in  the  Civil  War.  hut  retail  er  Icxcl.  all  tliK'o  farm  bodies  on; 


niao  nhanrvthU.  in  i-on.inna  .  .  .  ...-  tnoy.  liaci  in  tne  i  i\  11  >x  ai .  uu  t  i  cut  ii  er  JCVCI.  ail  tliK'o  larm  nonies  on 

have  suffered  from  troubles  amrt  ®  Inrgely  due.  cffi-  prices  and  xvages  advanced  f.ar  more  the  Prairies  xvere  on  record  a.s  fav- 

frern  thrcen^I^  'x ’<9  ’’’F  returns  from  pre-' viofentlv  than  they  had  in  the  xvar  '  oring  Dominion  Government  steps 

mrTs  of  months  conitugtn.  The  fig-  period  55  years  earlier.  Now  another  j  f„  -peg”  the  price  of  xvheat  at  a 


parts  of  the  United  States  hax’e  been 
specially  affected  hy  untoward  con- 


X  lous  iiiontiis  <  onuug  in.  i  ne  tig-  period  55  years  earlier.  Now  another  |  f,,  “peg”  the  price  of  xvheat  at  a 
urea  from  .sales  taxes  really  indi-  violent  down-'iirn  has  come,  and  the  figure  covering  the  cost  of  pro- 
cate  sales  inadA  -some  time  before,  different  kinds  of  priees  are  in  seri-  ,  duction  nr  better 
often  mnnth.s  before,  so  xvhile  the  oils  iiialadjiisiment.  AVholesale  pri- j  The  Manitoba  body  mndi’  kiiowii 


Our  cplor  system 
!  I  i  finds  them 
I  i  at  once 
for  me 


cn^r.niu  f  il  mdustr.v  and  liv  often  mnnth.s  before,  so  xvhile  the 'oils  iiialadjiisiment.  AVholesale  pn- j  The  Manitoba  bodv  mndi’  kiiowii 

speria  ly  .excre  hanking  troubles,  higher  rate  has  been  in  effect  since  cos  have  cancelled  all  of  their  xvar-  it  refuses  to  accept  the  five 

irouglil  has  al.so  adver.sely  affect-  .rune,  each  month  since  thab  more  period  advance.  AVages  have  lost  !  pp,  p^^  bushel  bonus  on  export 
cd  a  xvirtc  belt  in  the  north-we.st.  :  delayed  returns  have  been  coming  about  half  of  their  gain  from  1915  :  33  3  "co-iipoiisatiiig  adjnst- 

(ienerall.v  Better  Feelingr.  '  '  .  , 


Cd  a  xvinc  belt  in  the  north-we.st.  :  delayed  returns  have  been  coming  about  half  of  their  gain  from  1915  *  33  3  "co-iipoiisatiiig  adjnst- 

(ienerall.T  Better  Feelingr.  I  hi.  Any  recent  increase  in  domes-  to  1920.  and  retail  prices  and  lent.s  rnciit  "  for  what  tlie  farmer  had 

“Outside  of  these  regions  our  in-' tie  trade  would  not  he  reflected  tn  have  lost  about  two-thirds  of  their  p.jy  jp  j;,,,  ,^.3,.  ,,(•  cuctonis 

formation  reveals  a,  xvidespread  he- ^  any  considerable  extent  in  October's  gain  of  tha'r  same  period,  as  lias  the  rtpfics.  The  term  "compensating 

hef  by  farmers  and  the  inhabitants  showin.g.  general  price  level.  ndjustmenf"  Iiad  Iteen  used  hy  1 

of  smaller  roiiimunilles  that  the:  _ — -  .  ,  _  _ _ — - - —  Premier  R.  B.  llennott  in  referring 

bottom  cf  hard  ti.nies  has  been  pass-i  ^  New  ’o  ’he  Gnvernnicnfs  wheat  hnniis.  | 

rd.  altliough  nowhere  is  there  re-{  Book  Rptlipttl  ^  w-w  iv/i-  •  1  t  t  scries  of  re.':o!  lit  ions  referring 

ported  any  expectation  of  a  speedy’ j  Depulv  Minister  of  1  rad  interest  rates  and  niortgages 

iclnrn  of  lioom  conditions.  |  I  - - -  ,  were  referred  to  a  coniniitice  for  re- ' 

■‘Indicative  of  the  sober  and  can- j  FtJiAXCI,\L  BACKKTEERIXG  ^V>*D '  Ottaw’a. — Major  .lames  G.  Parma-  drafting  into  a  single  resolution  for 

tious  attitude  xvliich  is  revealed'  IIOIV  TO  STOP  IT.  j  lee,  assistant  Iteputy  Minister  of  hater  consideration.  Approval  was* 


from  regions  where  the  use  of  elec- 


i  Major  Parmalee  is  New  | 

I  Deputy  Minister  of  Trade 


Trade  and  Commerce,  has  been  pro- 


tricai  ener.gy  and  indiistri'al  pick-up  '  New'’'* Yo'^r IT-  Die  post  of  deputy  mints 


might  lead  us  tO'  expect  more  san-l  pages. — S2..59 

giiine  attitudes,  are  the  universal  re- ;  A  u.seful  bonk  on  a.  subject  of 
ports  of  heax’.v  slocking  of  home  and  xvides.pread  interest  hy  one  xvlio  is 


ter  vacated  by  the  retirement  of  F. 
C.  T.  O'Hara.  C.M.G. 


giveji.  however,  a  motion  urging  on  1 
the  bominlon  and  provincial  gnx’-  j 
ernments  the  need  of  reducing  in-  ’ 
terest  rates  and  .asking  that  the 


Major  Parmalee  has  been  in  ’he  1  To  distrain  on  rhattels  other; 


Your  Printer  can  help  yon.  Use  him. 


farm  w  ith  homo  canned  food  and  an :  well  'equipped  throiigii  his  experl- is  a  son  (i,an  grain  he  removed  from  land 

unprecedented  amount  of  preserv- '  enee.  In  trust  company  and  adver- 1  "f  ’h^  hate  \\.  (I.  Parmalee  who  tor  ;  ^jortgages. 

ing  and  pickling.  |  Using  xvork  to  expose  many  and f’lled  the  po.sition  to  xvlucb  - - - - 


I  “Farmers  especially  have  prepar- :  varied  tricks  and  efficient  organiz- j  Die  son  now-  simcee^. . _  j  Ottawa  To  Consider 

ed  full  larders,  and  when  this  is  ation  of  the  high  pressure  promoter!  . .  "  |  Pef-aklicVimant 

taken  into  account  along  with  the: — a  share  pusher.  n  l.r.tLBEK  TR.VDE  TICKS  TT. '  rarm  C^siaoilonmem 

low  co.sls  of  producing  this  year's;  Mr.  Stoddard  .points  out  that  r.aek- •  "  "  xvinnipvc  iiurcan  Tiip  Finmiciui  Time* 

crops  and  the  cheapne.ss  of  feed  for|eteering  activities,  far  from  being-  Vancouver.  — •  The  luiuher  trade  AVinnipog.  —  According  to  adxlces 
dairymen,  poultrymcn  and  stockmen, :  totally  checked  hy  the  depression,  of  British  Columbia  i.s  picking  up  from  Ottawa,  tho  itroposilioii  of  tlie 

II  is  reasonable  to  assume  that  there ;  have  merely  neon  directed  Into  now  noticeably.  For  the  first  nine  yianitoba  Govoriiiiient  and  the  city! 

has  been  a  subslantial  improvement  channels.  He  tells  in  detail  what  ■  months  of  tlie  current  year  business  :  of  Winnipeg,  by  wtiich  it  xvas  plan- j 
of  net  farm  income  in  many  regions;  these  channels  are.  describes  theiwitli  Australia  lias  been  greater  ned  to  idace  209  f;imilies  on  vacant 
xvliere  gross  income  has  been  rc- 1  activities  of  Ponz.i.  Dr.  Frederick  A.  tliaii  at  any  time  since  1927,  xvith  ex-  farnis  xvitli  fin.incial  assistance,  the 

diiced.  I  Cook,  and  numerous  otlior  leaders  |  poi  is  running  to  33.459,299  feet  as  bominion  Gnvenmiont  to  hoar  half 

‘  It  is  interesting  indeed  that  the  I  of  financial  swindles,  and  explains  ;  compared  with  29,948,278  'feet  for  llie  the  cost,  js  heiiig  sjudied  t'.v  the  Dc- 

Increase  of  home  food  preserx'ation ;  the  inside  workings  of  numerous  ,  whole  of  the  y  ear  19’39,  Shipments ;  partment  of  Immigration  hut  no 

has  stimulated  such  industries  as'  “con”  games.  to  ciiina  has  :  iso  been  quite  large,  I  fjpftnito  action  ti.is  yet  been  taken  ; 

sugar  refining  and  glass  making,'  The  hook  describes  how  “holier  at  49.299,791  feet  for  the  nine  months  1  f'onsiderahle  fiivtlier  information  | 

and  on  the  other  hand  does  not  ap-  moms.''  "scenery,”  and  “tipster  as  against  '46.924.743  feet  for  the  I  will  he  iiecessary  itefore  the  Gov- 1 


Otta'wa  To  Consider 

Farm  Establishment 

XVInnIpec  Kuroan  Tito  Flnniiclnl  Tlniea 

AVinnipog.  —  Acrurdlng  to  advices 


has  stimulated  such  industries  a 
sugar  refining  and  gla.ss  niakin; 
and  on  the  other  hand  does  not  a\ 


pear  to  have  caused  a,  reduction  of  sheets"  are  organized,  as  well  as !  whole  of  1939.  -lapan's  purchases ;  prnnient  finally  c. insiders  the  plan. 


activity  by  small  unit  food  nianu-ithe  individual  duties  of  "alredales."  '  to  date  amount  to  33.000,009  feet.  according  to  Hon  AV.  .A.  Gordon.! 
fa  cturing  , industries.  Regions  where  j ''coAies."  ''reloaders,”  and  “dynami- 1  Minister  of  Imiui  st  ation  and  .Mines.  I 

quarrying  is  an  imporlant  industry  j  ters."  In  planning  attacks  on:  .  "  ;  The  proposition,  if  adopted,  would! 

report  activities  which  in  many;  “lilies”  and  "mooches.”  The  niost ,  p,  comhafting  worthless  apply  to  the  entire  Tiominion  so  far 

rases  reflect  increased  public  ex-  snecessful  gold  brick  and  oil '  ;  cvirmes.  and  lie  has  had  the  as  the  Federal  Government  was  eon- 

penditurea  for  highways  fend  oVher  srhemes,  the  xvaya  in  which  heirs  of  ^  po-oaeration  of  several  Better  Busi- ,  cerned.  and  it  w  ould  he  a.  matter  for 
constructions.  deceased  individuals  are  mulcted. :  gp^.^  nureatis.  which  have  sunnlied  much  study,  the  Minister  -said. 

"I/ocal  merchants  appear  to  he  funeral  iiisiirance,  marriage  Insiir- ’  ^(3^3  f,.,,,,,  (ppi,.  own  investigations!  The  AVinnipeg  (  'fy  Council  pro- 
buying  hand  in  mouth,  instead  of  ance.  job  geftng  sehemes,  and  nu-l.,,,,)  fpselosui  e.s.  In  the  near  future,  j  posed  to  find  vac.iut  farm.s  for  some  I 

stoiking  up  extensively.  In  re-  merons  other  mailiods  of  relieving ;  pp  pays,  the,  e  is  certain  to  he  a  re- 1  two  hundred  of  Hie  city's  needy! 

glons  adjacent  to  metropolitan  mar-  ’he  unsiispertiiig  public  of  I’s  hard  j  'pi'  “many  a  merry  ,i-d  dis  1  families,  ami  finance  them  for  .a' 

kets  like  New’  A'ork,  Chicago  and  earned  j'fish  are  explained.  i  hones*  sivind’e"  He  w  rite.'  in  the  year  until  they  her<inie  self-.s^unport- ; 

Kansas  city,  we  are  Informed  that  Mr.  Stoddard  writes  from  longipn,-.  (w-,  i,;,.  pnok  will  nroveni  ;i(  ing  The  eiiv  wmibl  n.iv  2.5  ner ! 


fX  .  *'4 

aX*  -  tycX^ 


The  time  anid  trouble  saved  by  the  use  of  varied 
tolor-s  for  letters  betxv’een  Branches  and  between 
Departments  has  been  proved  conclusively. 

Varied  colors  identify  letters  and  orders  like  a' 
flash.  This  means  far  more  than  mere  assistance  in 
I  .ipid  sorting,  filing  and  finding — it  cuts  down  the 
chances  of  loss,  lack  of  attention  and  incorrect 
filing.  Vivid  colors  cry  out  for  action  till  they  get  it. 

(.Aur  booklet  “Color*’  gives  sound  advice  on  plan¬ 
ning  and  using  signal  color  systems  for  corres¬ 
pondence  and  printed  forms.  Your  printer  will 
gladly  supply  you  with  a  copy  without  charge,  and 
you  XV  ill  find  him  well-versed  in  the  strategy  and 
practice  of  color  value—or,  if  you  prefer,  just  send 
us  the  accompanying  coupon  and  we  will  mail  you 
the  Booklet  promptly. 


familif's,  arnl  tinam'f*  them  for 


Kansas  city,  wo  are  Infornipcl  that 
overnight  delivery  tn  the  store  door 


honest  sivindb'"  He  write.'  in  the  year  until  they  bemnie  self-.=*iipport- ; 
hope  that  liis  bonk  will  provonl  at  ;  ing  The  oiiy  wioibi  pay  2.5  per  | 
least  a  sniatl  part  nf  the  liiir.creds !  rent  ;  tho  f'rny  innal  Gnyemmopt  25 1 


by  frnrk  has  replared  much  ship-  being  made  hy  railway  oar  loadings,  of  millions  of  dollars  whirli  A  nc.’i-  per  rent  ,  and  the  Dominion  Gov 

Tiient  hv  rail.  .This  is  most  signi-  and  .suggests  that  the  artiial  volume  rans  lose  annually  from  finrliiii  l:s  ernment  59  per  rent.  It  wa.s  epfi- 

fietmt,  '-wheil  considered  in  cohnec-  of  trade  is  gaFning  more  rapidly  way  into  the  hands  of  financl-al  m.ated  that  it  would  fake  one  tlio'4- 

tlon-  with  the  better  showing  now  than  generally  beliex’cd.”  crooks.  sand  dollars  per  family.  \ 


Dioward  Smiih%iperMIIs  Mimiied 

f  lakers  in  Canada  of  high  grade iPapen 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


MORE  ELEVATOR 
SPACE  REQUIRED 
.  VANCOUVER  PORT 

Rising  Flood  of  Wheat  Ship* 
ments  Taxes  Existing  Stor¬ 
age  Capacity 

NO  SERIOUS  CONGESTION 

Increased  Accommodation  Is 
Needed  if  Pacific  Coast  Ter- 


Business  in  the  West 


TVeekiT  Report  of  the  Canadlaa 
Credit  Slea'a  Tmet  Aaeeclatlon. 


Winnipeg.  —  Manufacturing  shows 
very  little  Improvement  over  pre¬ 
vious  week.  Wholesale  grocery 


ICROP  ESTIMATES 
WESTERN  CANADA 
NOW  INCREASED 


British  Columbia,  100  (04).  Fall  rye 
-—Ontario,  102  (101):  .Manitoba,  96 
(93):  Saskatchewan,  93  (96);  Alber¬ 
ta,  93  (99). 

For  all  Canada,  the  proportions  o( 
land  intended  for  next  year's  crops 
that  had  been  ploiighod  at  October 
31,  1931,  is  estimated  .nt  46Cf,  as 
compared  with  36(/r  In  1930  and  46c{^ 
in  1929.  By  provinces,  the  propor¬ 
tions  in  1931  are  as  follows,  with 
the  corresponding  figures  for  1930 
within  brackets;  Prince  Edward  Is¬ 
land.  79  (60) ;  Nova  Scotia.  59  (32) : 


sales  steady;  dry  goods,  boots  and  Alberta  Replaces  Saskatchewan  I  N’ew  Brunswick.  74  (721:  Quebec,  S9 


shoes,  rubber  footwear  and  wearing 
apparel  lines  only  fair;  hardware 
and  building  supplies  continue  slow. 
Retail  trade  generally  continues  fair 
with  more  optimistic  feeling  prev¬ 
alent  throughout  the  trade  Collec¬ 
tions  fair. 


As  Greatest  Wheat 
Producer 

NORTHERN  AREAS  BEST 

Ottawa. — Canada's  wheat  crop  for 


M  jj  **  Regina. — A  fair  volume  is  report-  1931  is  estimated  at  29S  million 

Needed  if  Pacific  Coast  Ter-  ed  in  wholesale  trade  generally  with  bushels  in  a  crop  report  by  the 
minal  is  to  Become  Primary  exception  of  hardware  and  kin-  Dominion  Bureau  of  Statistics.  This 


(74) ;  Ontario,  71  (60) :  Manitoba.  78 
(60);  Saskatchewan,  28  (21);  Alber¬ 
ta,  12  (S);  British  Columbia.  53  (43). 

ALBERTA  LEAD^  IN 
WHEAT  PRODUCTION 


Wheat  Market 


dred  lines.  Retail  trade  fair, 
lections  slow. 


Vnneom-rr  Darenn  The  FInnnrIal  Times  I  . 

Vancouver.  —  WTiile  there  is  press-  fair' 


Saskatoon. —  Wholesale  groceries  j  when  the  total  was  placed  at  271 
fair;  hardware  steady;  groceries!  million  bushels.  The  wheat  crop  of 


is  26.6  million  bushels  more  than  i  - 

the  estimate  made  last  September  i  Saskatchewan  Yields  Leader- 
when  the  total  was  placed  at  271  j  ^j^jp  Province  in 


Oils  and  icreases  continue  I  1^130  was  307.9  million  bushels.  For 


ins:  need  here  for  increased  elevator  Retail  trade  generally  fair-  the  first  time  the  preliminary  acre- 


This  Season’s  Harvest 


space  for  the  rising  flood  of  wheat  Collections  report  an 

botind  for  the  Pacific  outlet,  serious  ,:Vovemenf 

congestion  is  not  'threatened  and  . 

shipments  are  going  out  regularly  to  ^  [ 

the  markets  of  the  world.  ?  “I  I”’ 

Vancouver  will  have  a  big  grain  “"‘I 

mov’ement  this  year,  and  this  Is  lar-  *'*^*’*  improvement.  Other 
gely  due  to  the  large  proportion  of  P^norally  Incliner.  to  he  slow. 
Canada’s  wheat  crop  being  harvested  'octions  appear  to  be  improving 
in  Alberta,  which  is  na'turally  trib-  r.anionton. — Wholesalers  gene; 

utfiry  to  this  coast.  report  improv’omcnt  in  busic 


Collections  report  an  im-  fi.^nres  from  the  decennial  cen-  Winnipeg. — Alberta  replaced  Sas 


WHEAT  HARVEST 
OF  ALBERTA  IS 
AVERAGING  HIGH 

Big  Crep  Will  Repres.ent  Pur¬ 
chasing  Power  of  Around 
$55,000,000 

IS  MOVING  FREELY 

Calgary.  —  With  splendid  weather 
throughout  the  entire  harvesting 
and  threshing  season,  Alberta  farm¬ 
ers  have  their  1931  wheat  crO'P  in 
the  bin  of  the  elevator  In  excellent 
condition.  While  a  considerable 
proportion  of  Iheir  grain  was  mar¬ 
keted  early,  a  very  large  percentage 
of  it  is  still  .'n  farm  Iiins.  in  a  posi¬ 
tion  to  secure  full  advantage  of  the 
gratifying  ri.so  in  values  vvliich  has 
occurred  during  the  past  month. 

Elevator  prioes  to  the  farmers 
have  stepped  up  during  this  period 
fullv  fifteen  cents  a  bushel.  Alberta’s 


sus,  taken  this  summer,  were  nsod  ag  greatest  wheat  vvheat  yield  for  1931  has  been  e.sti- 


WLolesale  and  retail  ip  arriving  at  the  estimate. 


producing  province  of  the  Domin-  mated  at  120,00(,000  bushels,  ap- 


groceries  keeping  up  a  fair  volume.  Alberta  replaced  Saskatchovyan  (jjjg  y(,ar,  with  a  lota)  estimated  proxiuiatcly  half  of  the  crop  in  the 

Clothing,  boots  and  shoes  showing  th*?  greatest  wheal  producing  yield  of  135.000,000  bushels,  accord-  three  prairie  rrovinces.  On  this 
slight  improvement.  Other  lines  Province  of  the  Dominion  this  yenr,  proliminary  report  pub-  volume  of  gram,  in  addition  to  the 

generally  Inclined  to  he  slow.  Col-  "'Hh  a  total  estimated  yield  of  135,-  lipiipj  i,y  Ottawa  large  amount  from  last  year's  crop 

lections  appear  to  be  improving.  000.000  bushels,  the  report  shows.  jj,  Oip  Alberta  wheat  yielil  in  farmer’s  hands,  this  fifteen- 

Ednionton-— Wholesalers  generally  Alberta  wheat  yield  „as  132.900.000.  Saskaleliewan  this  cent  advantage  in  price  represents 

report  ininrovement  in  business  132.900.000,  Saskatchewan  this  ,  e.ctim.ateil  vielo  of  117.-  an  additional  ( asli  return  eoii.serva- 


000.000  bushels,  the  report  shows. 

in"Alirprta',  ‘Vhieh"is'’na^ura^^  I  RAnmntoiu-Wholesalers  generally  ,\^^onnnnn  ''Ji’fc'i! 

utarv  to  this  coast.  /report  improvement  in  business.  13. .900. 000,  Saskatcht  wan  this 

Grain  brokers' and  .shipping  men  I  RPt®*'  ‘»'ade  also  showing  substan-  nnu ‘'’m.  IVih 

contend,  however,  that  there  is  an  increase.  Collections  show  de-  M  .nu 

urgent  need  for  greater  grain  stor- |  fl'J^’d  improvement.  1.  b.3._.00i  a  veai  ‘ 

age  space  at  this  port'  While  there  I  Vancouver.— Manufacturing  fair  to  a  drop  ^1''^"’ 


year  has  a«  e.«fimatod  yield  of  117.-  ««  additional  i  asli  return  coi 
OiiO.OOO  bushels,  as  compared  with  j  lively  estimate  1  at  .fld.OOO.OOO 
the  196.322,000  of  a  year  a.co.  Mani-|  Itecords  of  the  Western  (Ir; 


urgent  need  for  greater  grain  stor¬ 
age  space  at  this  port.'  While  there 


is  liffle  douht  that  the  port  will  he  |  good.  Wholesale  groceries  fairly 
able  to  handle  the  traffic  offering  j  good  and  holding  its  own,  Hard- 
this  season,  there  probably  will  be  •  ware  fairly  good.  All  other  lines 
times  when  the  margin  between  j  report  business  as  being  fair  with 
space  and  supply  is  very  close.  ja  slight  improvement  over  the  pre- 
A  large  part  of  the  wheat  in  Van-  |  vious  week.  Retail  trade  report  I 
couver’s  16.000.000-bushel  elevators  Is  sales  keeping  up.  Collections  are 
unsold,  the  owners  retaining  it  in  the  ;  reported  .as  slow  to  fair  with  some 
hope  of  higher  prices  This  eondi-  |  districts  better  than  others. 

tion  naturally  leads  to  a  slowing-up  ! _ _ _ _ 

of  the  movement,  and  this  is  com-  aanrn  a  * 

plicated  by  the  large  amount  of  l/IVL  IM  MCTAI 
wheat  "on  track”,  which  is  sold  and  llltJu  II" 
must  pass  through  the  elevators  be-  j  fininm  IP  fint  n 

fore  being  shipped.  I  pMIfLV  IW  Uri  D 

Increased  accommodation  must  be  j  *  111  vIjIlI  lU  IILiIjI 

provided  here,  grain  men  say.  if  |  ni/v  va  uimTffkT/l 

TO  B.  C.  MINING 

Competin;;  With  Wlnnlpeir.  - - - 

"Vancouver  is  competing  with  Recent  Appreciation  Repre-  : 
Winnipeg,  the  largest  primary  mar-  sents  Gain  in  1930  Pro- 
ket  in  the  world”,  commented  a  Van- 

couver  operator.  "Winnipeg’s  term!-  auction  Valuation 

nals  at  Fort  William  will  store  85.-  - 

600,000  bushels  of  grain.  The  terrl-  i  OUTLOOK  IMPROVES 

tory  tributary  to  Vancouver  Is  equal  - - 

to  one  half  that  tributary  to  Win-  Voncoaver  Barcau  The  Flnnnclnl  Time* 
nipeg,  yet  Vancouver  has  elevator  Vancouver.  —  The  rise  in  silver 
accommodation  for  only  about  17,-  and  other  metal  prices  has  stimulat-  j 
000,000  bushels.  Not  until  Vancou-  the  British  Columbia  raining  in-  i 


'  nil-  III  ii  .Mill  iimi.  .iiiiiM-  Iteconis  (if  llie  W  e.sit'i  n  (irain  In- 

the  196.322.000  of  a  year  ago.  Mamj  g,’,^,,yg  ,irop '  from  4.5,278.000  spectimi  Office  indicate  that  the 

toba  s.iows  a  drop  :  bushels  to  an  even  27.000,000  this  wheat  I.eing  marketed  this  fall 

bushels  to  an  even  li, 000.000  this  throu.^^hoiit  (his  area  on  the  aver- 

1.  ,  1  .  .  1,  •  kaikcac  '  Frought  took  its  toll  in  both  Sas-  «««'  I®  grading  approximately  Num- 
Drought  ■t-’’  to»  kafehewan  and  Manitoba  during  the  l’‘!r  2  Nortliern. 

Katchewanand  Manitob.i  during  the  season.  1  l.e  estimate  per  acre  the  basis  of  a  delivery  price  of 

crop  M'ason.  The  for  Alberta  this  vear  is  16  9  bushels,  -tfi  ‘■‘'its  a  bushel,  this  represents  a 

7  9  and  a?t''»'nst  Saskatchewan.  7  9.  and  Purchasing  power  of  some  .$5,5,000,- 
a.s  agaisnt  h.isKatchewan  i ..  ,  and  Ifl  jj  000  from  the  wlieat  crop  alone,  apart 


kafehewan  and  Manitoba  during  the  I’*-''  -  .Nortliern. 

crop  season.  1  ke  estimate  per  .acre  t^P  the  b.asis  of  a  delivery  price  of , 


sents  Gain  in  1930  Pro¬ 
duction  Valuation 

OUTLOOK  IMPROVES 


Manitoba  10.5 

The  1931  acreage  sown  to  wheat, 
taken  for  the  first  time  from  census 
returns  in  the  Prairie  Provinces  is 
given  as  25.253.722  acres'  oats  8,- 
311,967;  barley  3.202,727;  rye  711,- 
709;  and  flax  seed  618.561;.  The 
acreage  last  year'  w.as:.'  23,960,000; 
8,286.000;  barley  4.755.000;  rye  1,- 
370.000;  and  571.000  respectively. 

"Special  attention  is  centred  op 
the  Prairie  Provinces  where  grain 
production  is  such  an  important 
feature  of  the  farm  economy.  The 
forecast  of  wheat  production  is 
raised  by  32.6  million  bushels  from 
246.4  million  to  279  million,  mainly 
because  of  the  much  larger  seeded 
acreages  shown  by  the  census,  com¬ 
pared  with  the  estimates  used  in 
the  September  9  report.  The  acre¬ 
age  increases  of  the  census  over 
the  survey  amount  to  very  little  in 
Manitoba,  but  to  894.047  acres  in ! 


,  I  The  1931  aere.nge  sown  to  wheat  returns  farmers  will  se- 

^gug  loken  for  the  fir.st  time  from  cen.siis  euro  from  their  various  other  cash 
g  jg  returns  in  the  pr.airie  provinces  i.s  crops,  whose  values  have  been  cor¬ 
gi  given  as  25.352,722  acres:  oats,  respondingly  improved. 

■  ^  J j  8.311.967 :  barley.  $3,202,727;  rye.  this  wheat  crop  Alberta  farm- 

'  711.709,  and  flaxseed.  61 8.56l'.  The  ers  will  receive  in  the  neighborhood 
acreage  last  vear  was:  23,960.000;  $6,000,000  from  the  Government' 

2  I  oats,  8.286.000;  barlev.  4.755.000;  rve.  I’omt®  alone,  in  addition  lo  the  mar-  i 
,.  ’  j  1.370,000  and  571,00o'  respectively.’  ket  valuo  of  the  grain.  | 


26.6  oz.  $^*95 

40  oz.  »4.35 


BIG  SUGAR  BEET 
CROP  IN  ALBERTA 

Total  Yield  of  108,000  Tons 
Will  Bring  Over  $1,000,- 
000  to  Farmers 


kets  and  storage  at  lakehead  .and 

Pacific  ports  at  the  rate  of  3.000,000  '  ..  . .  .  .  .  . .  ■. 

bushels  daily  from  all  parts  of  Al-1,.  ,  o  ^  i  i  ^  » 

berta.  More  cars  are  being  util- ^  f-ilgory.  ‘1  am  optimistic  about  the  future,” 

i^ed,  more  men  cmploved  and  grain;  ^  '.'"‘’"’’‘'‘“I  |  .said  Mr.  Meighen.  "Coming  here 

is  being  moved  faster  at  present  that !  i 

at  .anv  time  in  the  nast  two  vears  $21,864,  a  valuable  by- ,  6o  cars  of  wheat  going  east.  There 

accoriiln''  to  a  recent  stateme’nt  hv  Southern  Alberta’s  sugar  j  has  been  a  much  better  feeling  In 

C.  P.  U  "traffic  officials  in  Calcarv  i  Industry.  Included  also  in  the  |  the  cast  since  wheat  took  the  up- 

A  single  dav  durin-'tlie  nast  mfinth  exports  were  1,459  tons  of  j  turn.  We  fee!  that  the  tide  has 

A  single  day  cturin„  the  pa.sf  month  !  ghorts  and  bran,  valued  at  $9,215.  '  turned. 

bu'shels  of  gra'r  bXd'^mlt  at  ^noi'Ls '  Alberta  flour  mills.  ..j  wheat  prices  will  con- 

shipped  to  the  Philippine  tinue  unwards.”  said  Mr  Meighen. 


accommodation  for  only  about  17,-  and  other  metal  prices  has  stimulat- ! eoi  In  1  Calgary  —  Southern  Alberta  farm-  along  this  company’s  lines  alone  in  !  shipped  to  the  Philippine  ^  tinue  upwards.”  said  Mr  Meighen. 

000,000  bushels.  Not  until  Vancou-  ed  the  British  Columbia  raining  ja.  |  Manitoba,  but  to  ^  ■  ers  have^  completed  harvesting  of  Alberta  and  li^adings  have  since !  "®;®  ;  "There  will  be  setbacks  of  course, 

ver  has  at  least  half  the  storage  '  dustry.  and  not  since  the  collapse  of  |  Saskatchewan  and  1.204.S9o  acres  tbrir  ?xceXnallv  good  sugar  b^  heavy  along  (  anadUn  $23,453.  as  compared  with  but  the  trend  will  be  up.  Anyway, 

available  at  Fort  M'illiam  will  this  ;  the  big  boom  two  years  ago  has  there  i  Alberta.  The  .Mold  per  acre  ^  ^  «  Canadian  ‘tugar  Refin-  National  lines  in  northern  sec'tions  worth  $19,985  m  the  pre-  jf  jg  better  that  things  don’t  mend 

Dort  be  able  to  take  care  of  the  pro-  been  so  much  activity  in  minine  placed  fractionally  higher  in  Mam- ,  crop  and  the  C  anadian  sugar  Kerin- i  .xationai  lines  in  northern  f'Cetions  ;  too  ouicklv 

Kn»n  o?  'he  “'l.'  n,ore™J.oj«mcos  andbroko,a*e'.fr'l°..Tt"r?  -  ”.My  1,  (h.l  England 

erm  aViooH  1.  Opr  biwpr^in  ^Albcrta.  Thus  1.900  tons  daib',  turning  om^lreT" "  — -  ,  Mil  I  iMn  nrririAT  will  soon  put  an  embargo  on  Rus- 


I  mine  shares  are  traded. 


in  Saskatchewan,  and  0.6  bushels 


"Now  is  the  right  time  to  go  ahead  "Tiile  the  rise  in  the  price  of  silver  Por  acre  lower  in  Alberta.  Thus  o-n  nn 

with  the  establishment  of  additional  has  been  a  big  thing  to  British  Co-  the  total  production  estimates  are ,  tnan  „ou,i.iu 
elevator  space,  for  never  before  has  lumbia,  the  most  encouraging  fea-  1  million  bushels  higher  in  Mani-  -i 
the  cost  of  concrete  construction  |  ture  of  the  new  mineral  price  move- '  toba.  15  7  million  bushel.-;  higher  in  A  total  i 

been  so  low.  Sixteen  cents  a  bushel  j  nient  has  been  the  effect  on  lead  and  .  Saskatchewan  and  15.9  million  beets  wa.s 

will  build  modern  reinforced  con- j  zinc.  The  increased  price  of  these  i  bushels  higher  in  Alberta.  Tlie.se ,  acres  in  R 

Crete  storage.  Exactly  $160,000  will  i  two  latter  metals  has  meant  far  i  increases  it  should  be  noted,  are;  Taber  distr 


2i'‘i?ours’^^'’  Alberta  Exports  To  U.  S. 


total  crop  of  108,000  tons  of 


beets  wa.s  harvested  from  12.000 
acres  in  Raymond,  t  'oaldalc  and  | 
Taber  districts,  and  plans  are  being  j 


Show  Healthy  Increase 


build  a  million  bushels  of  concrete  j  more  to  Erfeish  Columbia  than  the  1  largely  confined  tn  the  northern  made  for  an  eciually  good  sign-up  of  ending  September  .".Oth,  1931,  reach- 


storage.  Forty-five  days’  storage  rise  in  silver 


areas  where  the  crop  was  late  and  growers  next  year. 


cd  a  total  value  of  $206,000,  as  enm- 


rharges  on  grain  therein  will  more  La.st  year  this  province  produced  where  the  grades  were  lowered  and'  More  than  a  million  dollars  will  pared  with  $152,002  for  the  preced- 
than  pay  the  Interest  on  the  cost  of  I  320.000.000  pounds  of  lead  of  a  value  ‘off  contract’  due  to  wet  harvesting  .be  placed  in  rirculation  as  a  result  ing  quarter  and  $99,975  for  the  cor- 
construction.  Six  months  out  of  each  I  of  $12,605,000,  and  250.000,000  pounds  weather.  Since  the  increases  are  of  the  splendid  crop  harvested  this  responding  period  in  1930,  according 


year  is  the  usual  storage  period.”  of  zin 
MTille  shipments  from  Vancouver  000. 
this  vear  are  no  more  than  two  silver 


of  zinc  at  a  value  of  about  $9,500,-  also  in  the  district  with  the  largest  jear.  Of  thi.s  amount  more  than  |  to  the  qiiarteily  report  of  F.  S. 
000.  Canada's  total  production  of  numbers  of  hogs  and  poultry,  the  half  has  gone  directly  to  farmer' - - - — - - 


j  snipmcnts  worm  jij.jso  in  me  pre-  jf  jg  better  that  things  don’t  mend 
ceding  quarter.  too  quickly. 

".My  information  is  that  England 
Mil  I  RCd/^IAT  "  embargo  on  Rus- 

iTllLLllll]  UrriUnL  Sian  wheat  impurts,  and  you  know 

what  effect  that  will  have  on  us 
CITirC  DlTTTliD  DA  VC  ^'ore.  Besides  that,  Russia  will  not 
j  uLCu  DC  1  l£l\  Un  1  U  factor  she  was  last  year.  All 

i  '  our  advices  are  to  the  effect  that 

o  -J  I  r~  Ttu  J  Gieir  crop  this  year  over  large  areas 

President  of  Lake  of  1  he  Woods  jg  „ot  very  good,  and  that  country 
Believes  Turn  in  Tide  will  not  export  as  much  as  last 

Has  Come  year.” 

_ _  Questioned  about  the  European 

Winnipeg. — The  opinion  that  the  outlook  for  increased  wheat  pur- 
turn  of  the  tide  has  come  with  the  d'ascs.  Mr.  Meighen  said:  "If  France 
upward  trend  of  wheat  markets  was  ®ays  she  is  going  to  take  20,000,000 


Calgary. — Exports  to  United  States  '  - - 

from  Alberta  for  the  three  months  President  of  Lake  of  The  Woods 


Believes  Turn  in  Tide 
Has  Come 


thirds  of  those  for  the  correspond-  ounces,  that  of  lead  333,000,nnn  the  cheap  tough  and  damp  wheat 

ing  period  last  year,  the  statistical  ]  pounds,  while  the  zinc  mined  totall-  for  feed,”  says  the  report, 

situation  is  better.  The  Orient  is  |  ed  267.000.000  pounds.  It  will  thus  ’Tofal  Yield, 

more  interested  in  Canadian  wheat  be  seen  that  while  British  Columbia’s  -j-he  total  vields  of  the  principal 
than  In  American  wheat  because  of  sliver  output  was  a  Ifttle  more  than  .-ain  rmns  ‘are  estimated  nrovi-l 

the  favorable  exchange  rates  con-  a  third  of  the  Dominion’s  total,  the  gjonallv  in  bii.shels  as  follows  with, 

trolling  its  purchase.  lead  and  zinc  of  the  Dominion  was  ,u„  fie„rPQ  for  1930  within  brack- 

Traders  expect  that  Vancouver  |  almost  all  produced  in  British  Co-  1^!'.  oosonoono  - 

will  handle  close  to  her  record  :  lumbia.  I  non'i  •  33r‘’4- ooii  i  US  liooV- 

wheat  tonnage  for  the  remaining  A  few  days  ago  lead  was  selling  in  '  ^  c-  'o-o  noo  (135  160  "oo)  •'  rve 

CMFIITR!;  nPFN!(  j  gain 'to  British  Columbia  on  the  '  ^'^^^38  "40  on'o 

of  zinc  means  an  increase  of  $325.-  399.000);  corn  for  husking.  5.643,000 
'ooo.  The  total  increasp  thus  in  (o.826.OO0».  The  average  yields  per 


26,000,000 1  farmers  will  use  considerable  of  growers  in  the  irrigated  areas  in  the  liar  qualities  of  Alberta  soil  and :  expressed  here  by  Frank  S.  Meighen,  ■  hiishcls  of  wheat,  I  prefer  to  w-ait 
if  [  v‘  J . .  (V,..  - -  - - -  irriikotioT,  MnntrPal  iirP.iiidPnl  of  tho  T.aUp  Until  I  know  it  IS  shipped.  If  the 


SMELTERS  OPENS 
CALGARY  OFFICE 


r  acreage 
lat  we  are 
bushels  of 


Will  Be  Headquarters  For  Sale^  - 

Provinws  POWER  PROJECT 


of  zinc  means  an  increase  of  $325.-  nubKing,  ...n.......... 

000.  The  total  increase  thus  jg  (o.826.0o0).  The  average  yields  per 
about  half  a  million  dollars,  so  far.  :  'O  bushels,  as  follow  s, 

_  with  the  averages  for  1930  within 


OalKBrr  Burpou  The  Financial  Tlmea  I  rllK  rAK  NIIK  |  H 

Calgary  .—Head  offices  for  the  sale  *  vai  a  ISVtllll 

of  fertilizer  in  western  provinces  - 

have  been  opened  in  Calgary  by  the  Development  at  Fort  Lacome  is 


brackets:  "Wheat.  11.4  (16.0):  oats, 

25.8  (31.9):  barley.  18.1  (24.3):  rye. 
7.6  (15.2);  peas.  16.8  (18.3):  beans, 

15.9  (14.6);  buckwheat,  21.7  (22.2): 
nixed  grains,  32.5  (36.9);  flaxseed, 
4.5  f7.6) ;  corn  for  husking,  40.6 
(36.11. 

For  the  three  prairie  provinces.  i 
the  provisional  estimate  of  the  i 
yields  of  the  five  principal  grain ! 
crops  is,  in  hu.shels.  as  follows:  I 
Wheat  279,000.000  (374.500,000);  oats 


*^«‘“‘»'iSays  RepOrt-WouId  |  SSds^^t^^^r'fivr pn^dpar^rain 
cording  to  announcement  by  Dr.  N.  Lost  S1Z,2U7,135  crops  is,  in  hu.shels.  as  follows. 

I.'.  Ntidig,  director  of  agiir.uiture  fori  -  Wheat  279,000,000  (3i  4.500, OOo) ;  oats 

the  company.  j  Regina.~A  gigantic  hydro-electric  nna 

plane  operated  by  the  company  I  power  project  in  northern  Saskat-  200.000  (109,4  i.-j.OOO) ;  rye  4  ..i0,0j0 
in  connection  with  fertilizer  sales  chewan  to  serve  Regina.  Saskatoon,'  !20,641.000) ;  flaxseed  ..i.iO.OOO  (4,- 
ba?  ijeen  working  out  from  Calgory  ;  Moose  Jaw  and  Prince  Albert,  is  de- 1  293,000).  By  provinces,  the  yields 
for  some  time.  i  dared  "economicallv  feasible”  in  3  us  follows:  Manitoba,  wheat  27,- 


Regina.~A  gigantic  hydro-electric 

,wf.r  nroiert  In  nnrlhcm  200.000  (109,49.-,.000)  ;  rye  4.(.iO,OUO 


for  some  time.  |  dared  "econpmically  feasible”  in  a  u®  follows:  Manitoba,  wheat  27,- 

Offices  have  been  located  at  315  I  report  that  will  come  under  the  con  000, OOO  (45,2(8,000);  oats  26.000.000 
Toronto  General  Trusts  Building, '  sideration  of  the  Saskatchewan  cab-  150,562.000):  barley  15,400,000  (49.- 

with  J.  F.  Warren  in  charge.  He  is  j  inet.  974,000);  rye  650,000  (2,052.000); 

.assihlant  to  tne  genera!  sales  mana- i  The  project,  proposed  on  a  site  on  flaxseed  620,000  (1.086,000).  Saskat- 
gcr.  A  field  .staff  ha.s  been  selected  I  the  Saskatchewan  river  near  Fort  chewan,  wheat  117.000,000  (196.322,- 

and  is  now  rvorking  in  va.nous  points  !  Lacorne,  could  be  con.structed  for  a  900);  oats  69.000,000  (125,509,000); 

appointing  Iccal  agents  for  the  sale  ;  total  cost  of  $12,207,135  and  would  barley  15,000.000  (40,522,000):  rye 

(d  fertilKor.  Other  offices  are  be-  generate  a  total  of  125,000  horse-  2.300.000  (14.875,000):  flax.seed  1,- 

ing  established  in  Regina  and  Win-  power  .  '  970,000  (3,017,000).  .■Vlberta.  wheat 

nipeg.  DetaUs  of  the  proposed  undertak-  135,000,000  (132,900,000);  oats  93,- 

De-nonstra'ions  have  been  given  ing  are  contained  in  a  report  of  H.  000, 000  (77.940.000);  barlev  20,800,- 
•()  far-.iers  throughout  the  province  G.  Acres  and  Co..  Ltd.,  consulting  ^90  (18.999.009);  rye  1.800.000  (2,- 

of  the  beneficial  effects  of  drilling  engineers,  of  Niagara  Falls  being  "14,000);  flax.seed  160,000  (190,000). 
small  quantities  of  ammonium  ph(js-  made  to  the  Saskatchewan  power  j  Next  Tear's  Acreages, 

nhate  or  triple  superphosphate  with  commission.  I  Ottawa.  —  The  total  area  estim- 

Benefits  of  increased  a  feature  of  the  project  would  belated  as  sown  to  fall  wheat  in  Canada 
yields  and  earlier  maturity,  accord-  the  linking  of  Saskatchewan’s  cities  !  up  to  October  31,  for  the  season  of 
mg  to  officials,  have  been  proven,  in  a  net  of  power  transmission  lines  1932,  is  518.400  acres,  the  Bureau  of 
According  to  Dr.  Neidig.  use  of  the  ,  bearing  current  from  the  huge  north-  Statistics  reported  today.  This  corn- 
fertilizers  will  largely  (lut  produc- !  ern  generating  station.  Present  lines  pares  with  560,445  acres  ”  sown  in 
lion  costs  for  farmers,  \alue  of  use  j  owned  by  the  commission,  it  is  sta-  1930  for  the  1931  season  representing 
has  also  been  proven  in  the  produc-  :  ted,  could  be  used  in  part.  a  decrease  of  42,045  acres,  or  8%. 

■'on  of  sugar  beets  in  .Southern  Al-  i  Fort  Lacorne  is  situated  on  the  By  provinces,  the  acreages  are  as 

Saskatchewan  river  about  60  east  of  follows,  wi'(h  last  year’s  figures 


ALL  LIVING  THINGS 
DEPEND  ON  "ENZYMES 


Malted  barley,  which  is  the  lAundation  of  the  brew  of  DOW  OLD  STOCK  ALE, 
is  rjch  in  ENZYMES — those  substances  which  turn  the  nourishins  elements  of 
food  into  forms  that  the  human  system  can  absorb. 

A  special  process  is  used  in  the  brewing  of  Dow  Old  Stock  Ale  to 
ensure  that  the  Enzymes  act  fully  and  cause  the  goodness  of  rich  malted 
barley  to  pass  into  the  ale.  ^ 

So,  with  every  glass  of  Dow  Old  Stock  Ale  you  get  two  things —  a 
refreshing,  mellow  drink  and  an  additional  supply  of  health  and 
strength-giving  qualities  for  your  body. 


970,000  (3,017,000).  Alberta,  wheat 

135.000,000  (132,900.000);  oat.s  93,- 

000,000  (77.940.000);  barlev  20,800,- 


Bottled  milk  left  in  the  Sunlight  is  found  to  have 
an  abnormal  flavor.  Even  10  minutes  will  produce 
a  noticeable  effect.  —  From  the  MON'TREAL 
GAZETTE. 

Sunlight  is  liable  to  change  the  flavor  of  beer  in 
the  same  way  as  that  of  milk.  That  is  why  you 
always  find  Dow  Old  Stork  Ale  in  a  green  bottle. 


Black  &  Armstrong 

ItE.4L  lOSTATK.  VALUATIOXS, 
RK.XTALS, 


SOO  TOROXTO  GKXF.RAL 
TRl'STS  BLILIJIXG. 
WI.XXIFEG  -  MANITOBA 


Winnipeg  Jewelry  Firm 

Celebrates  Half  Centufy 


Prince  Albert.  within  brackets:  Ontario.  48^,000 

- - (526.136):  Alberta.  10.000  (22.787); 

I  Winnipeg  Jewelry  Firm  British  Columbia,  10,400  (11.522). 

I  ^  ,  7  ij  ir  total  area  e.stimated  as  sown 

]  Lelebrates  Hair  Lentufy  to  fail  rye  for  1932  is  539.000  acres, 

Winnipeg  Bureau  The  FInanrInI  Tlmen  as  compared  with  598,511  acres  for 
j  Winnipeg.  —  Founded  in  1882  or  1931,  a  decrease  of  59,511  acres,  or 
'  three  years  before  any  railway  10%.  By  provinces  the  acreae-cs  :'re 
■reached  "Winnipeg  the  well  known  as  follows,  with  last  year’s  acrec'cs 
I  Jewelry  firm  of  D.  R.  Dingwall  Lim-  within  brackets;  Ontario.  52.000  OO,- 
ited  celebrated  its  50th  anniversary  398);  Mani'ioba,  24,000  (33.799); 


V  // 


ENZYMES 

These  ere  essential  substances, 
present  in  digestive  juices  ana 
in  certain  foods,  that  turn  the 
nourishing  elements  of  food 
into  forms  that  living  cells  can 
assimilate.  Without  their  aid, 
moit  living  things  would  derive 
no  nourishment  from  food. 
Their  action  is  part  of  Nature's 
life  process  that  supports  all 
grovrth,  development  and 
riiaintenance  of  strength. 


la.tt  Saturday. 


katchewan.  382.000  (415,152);  A’ber- 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

AppraiKrs  and  Valuatori 
Hatatea  Managed 

CALGARY  CANADA 


“Western  Canada’s  finest  jewel-  ta.  81,000  (93,162). 

I  ers”,  as  their  ads.  proclaim,  occupy  For  Canada  the  condition  of  f-ill 
j  the  ground  floor  of  the  imposing  wheat  on  October  31  was  repf/rtod 
:  Paris  building  on  Portage  avenue,  as  105%  of  the  long-ti:  .c  -average 
i  the  store  being  among  the  first  half  yield  per  acre,  as  against  100%  on 
,  dozen  elite  establishments  of  its  kind  the  same  date  in  1930,  while  that  of 
'  in  Canada.  The  company  also  oper-  fall  rye  was  reported  as  94  against 
ates  a  factory  and  do  a  full  range  of  94.  By  provinces,  the  condl’tion  of 
repairing  ivork.  E&'(ablished  by  the  these  crops  on  October  31  was  as  fol¬ 
iate  D.  R.  Dingwall,  its  president  lows,  last  year’s  condition  bcin.g 
now  is  D.  W.  Dingwall,  a  son  of  the  shown  within  brackets:  Fall  wheat — 
founder.  Ontario,  106  (100);  Alberta,  94  (98); 


HI 


"ENZYMES  BUILD  HEALTH 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  20,  1931. 


Record  of  Canadian  Stocks 


-Weekending  Nov.  17,  1931 - 


Ah^tib! .  .  4^4 

no..pref  . . .  ISK 

U''>  .  pref .  iO 

Alberta  Grain .  6. 'a 

1^0.,  pref . 16 

Asbestos.  . 25 

t>o  .  pref . SO 

Atlantic  Sugar . . .  22  U 

Do.,  pref .  92 

Agnew  Surpass .  7  yi 

Do.,  pref  .  83 

Amalgamated  Electric .  3 

Ho  ,  pref  .  10 

A^^ociated  Canners .  4 

A- <.ocr^ted  Telephone .  66 

Barcelona .  15 

Bawlf  Grain,  pref .  20 


Prev.  High  Low  Close 
Close 

4  V  4  4  4 , 


'  Do..  «‘A'’ .  5 

W  Tip  Top  Tailors .  8); 

h  ^  Do.,  pref  f3 

rjC#Z5  Toeke  Bros .  JO 

Do., pref .  48’; 

_ ^  Tr.'JVtrcre  Cafe .  1 

Do.,  pref . .  9 

1931 - Current  j  Tuckett*  Tobacco,  pref . 12« 


NEW  YORK  STOCK?; 


SkIcs  Change  High  Low  Div.  Rate  j  Twin  City 


4K 

4 

‘t.'i' 

U95 

—  13  >; 

3!>' 

16 

12 

12 

365 

—  3K  50 

7*1 

'6J>' 

....  lOS 

to 

'  6 1; 

(0 

7  K 

3,'x 

35 

11 

.50 

.'0 

so 

35 

+  'V  *75 

35 

_  3  00 

45 

Z2>» 

22  H 

jz>; 

35 

....  37 1. 

31 

Relgo  Can.,  pref .  10 

Telephone . 135 

Brant.  Cord.,  pref .  17  tj 

Braailian .  13  W 

B  C.  Packers .  2 '  i 

Do.,  pref.  .  IM 

B.  C.  Power  “A" .  28 '-f 

Do.,-‘B’.,. .  g%i, 

B  E,  Steel  . .  Pj 

Do  ,  pref  .  .  18  H' 


35  135  128 

1 7  tf  1 7  !f  17 
13^  13  12? 


ff09  —  >i 
785  —  Is 


55  10 

151  J1  121 
H  22 1 1 

>i  28'i  7' 


Bruct'sil'k  j: 

. .  4  )i 

4  »/ 

4H 

4L/ 

6^0 

8 

4 

Build.  Products,  Class  ‘*A”. . 

.  .  22 

215/ 

21 

31 

510  — 

26 

17 

S2  00 

Burt  F.  N . 

..  36 

36  W 

35  K 

351/ 

2<0  ^ 

M  44 

29 »/ 

$3  00 

Benity  Bros.,  com . 

..  101. 

10  K 

10 

10 

46  — 

'«  195i 

10 

$1  00 

Do.,  pref . 

. .  63  >■' 

80 

60 

Blue  Ribbon  Com. . 

. .  18 

I  7  ,W 

17 

17 

20  + 

20 

13 

52  00 

Do.,  pref  . .  .* . . . 

..  35 

39 '4 

31 

6J^''/c 

Bathurit  Paper . 

..  3:; 

•  •* 

5 

2y> 

Calgary  Powfr  .  . . 

..  137 

146 

137 

6''i 

Canada  Bread,  new . 

..  5 

4*4 

4  3/ 

4** 

10  — 

H  m 

3's 

Do  ,  1st  pref . . .  , , 

. .  83 

100 

87 

7^ 

Do  .  pref.  “B”  . 

.  63 

80 

55 

50c. (X) 

I  Viau  Biscuit, .  15 

•  1  Do.,  pref .  70 

■  ■  Webasso  Crttcn .  10 

7%  .  V>*t  Can.  Flour .  1C  lOU 

•  •  •  j  Do.,  pref .  75 

•  i  West.  Grrcer? . .  10 

I  Do.,  pref  <0 

I  Weston,  Ltd  .  ^0 

I  Do.,  pref  .  79 

■  •  •  '  Windsor  Hotel .  12 

^ .  i  Do.,  pref .  71 

7vt  Winnipep  Elec . 11  10 

Do.,  pref . .  , .  .  50  50 

•  WoodsMfg..  pref  .  .^6 

Walker  Hirem  G .  fit  W. .......  SJi  4 

4  00!  Panks-- 

j  Canadienne  Net .  164^; 

•  •  I  Cernmerce  . l®6  196 

•  _  I  Dominion  .  204 

2 /;  I  Imperial  . 703 

^  c  Montreal  . 235  .35 

tA>  Nova  Scotia  . 284  284 

•  Royal  . 731  731 

Toronto.  213 

2  00  (x>  Div.  renewed  at  rate  50c.  quarterb*. 

(A)  On  basis  25cts.  quarterly. 

• .  •  31  *';c.  quarterly  dividend. 

•  tC'  Interim  dividend  5c.  3rd  quarter. 
tD>  Stock  dividend 


f-M  —  2! 
19  ... 


*0 

77 

10 

7^1 

Vov  11 
I  £.31 

No-  IS. 
IPSI 

Net 

Change 

a 

3 

48  ; 

•Mlied  fi’hen'icfl 

Arrerar’ft  t’orp 

12*( 

84'i, 

16’f 

—  r\4 

17  ’ 

q 

.\nj.  »  et-t  J:uj4i.r 

1'  : 

2 

I‘0 

Uft 

.\m.  C an 

R4'i 

‘■fii : 

—  8  * 

1?  1 

.? 

Am.  Car  K 

14 

1 

—  P$ 

74  l, 

8  \i 

.Am.  (&•  ]■  cr.  Po^’er 

1.5 '4 

1.9 

—  3*q 

f  S 

'•ft 

7% 

Arn.  Ice 

ID,' 

U'J 

- 

30 

•10 

Am.  Inter,  (’nrn 

s 

17  • 

s 

.Am.  I.Of'orrr^ti^e. 

12‘i' 

—  1H 

9.^ 

io 

6 

>m.  Srrelfirg 
.\m.  J'-tcel  loundrie? 

92U 

24>-; 

—  8 

lO’l' 

9'  : 

—  •  H 

.* 

''7 

Am.  ?u?ar 

48 

49 

i  1 

45 

;  ft 

51  00 

Am.Tfl  «'Te!  ^ 

112’, 

i  3,5 

—  T', 

CO 

7^) 

' 

.Am.  Woolen 

.5’i 

12 

Ift 

.Anaconda  Copper. 

16', 

14*- 

—  m 

7.3 

'1 

t' 

.Atchi«on 

llTt.' 

lO-U  I 

—  13?.. 

21  ’g 

5 

.Atlantic  Heflring  Co. 

14>  1 

13  ■ 

—  l'.j 

f  1 

40 

44 

Aul  urn  Motors 
Falowin  1  oco  .  .  . 

13-1 1; 
10 

1191, 

»!,• 

-1.5V4 
—  \H 

8^ 

3 

jOc 

Fait,  dr  Ohio 
Parnsdal!  Corp 

3"', 

314, 

7', 

- 

_  1,- 

75  h 

162  ’ 

Fe^hlehem  Steel  .  .  . 

.li 

27  M 

- 

Canadian  Active  Bond  Prices 


These  quotations  are  in 


lupplied  by  MeCuaig  Bros.  &  C 
tlje  nature  of  arbitrary  valuati 


,e  nature  of  arbitrary  valuations  and  are  not  intended 
43  ftctual  bids  or  offerings. 


.Alberta  Pacific  Grain  6  46 


i  Pell  T*»lephonft  Co.  of  Canada  5  57 . 

!  British  .Amenoan  Oil  5  45  .  . , 

'  British  Columbia  Power  5^/60  ,  , 

i  Calgary  Power  R/60 . 

I  Can.  C anner?  6  ‘50  .  . .  ^ 

'  Canada  Cement  5^ '47  . 


C.P  P.  C o!!,.  Trust  5  .54  .  . , 
C.P  R.  Note  Certs.  4W  44 
Dom.  Souare  Bldg.  6  48  .  . 
Duke  Price  Power  6  63 , 


Govt.  Bonds- 
War  Loan  5—81 

War  Loan  5--  H7 

Victory  Loan  5t$ — 33 


Canada  Cement  .  .  . 

Do.,  pfef  .  .  . 
Canada  3.S.  Lines. . 

Do.,  pref . . 

Can.  Bakc/ies  “A**. 

Do.,  pref . 

Can  Bronze . 

Do  .  pref  . . 

Con  Canners . 

Do.,  picf .  .  .  . 

Do.,  2nd  pref  .  . . 
Can,  Car  fr  Fom.d  . 


Victory  Loan 
6  *  j^c  Renewpl 


Government  Bonds. 

-Week  ending  Nov.  17,  1931- 


09  ft  ,3  . 

10.5  OO  104  75  104  7.5  104  7.5 

101  on  100  75  100  60  100  60 

lOl  OO  100  50  100  20  lOO  20 

105  ^0  104  90  104  90  104  90 

PJO  00  100  25  100  00  100  00 


-  Ket  — r - 1931 

Sales  Change  Higl: 


400  —.25 
6300  —.40 
SOOO  —.80 
f;00  —.60 
1000  ... 


1  T'f  '  ■Pordens  . 

12'^f  Canadian  Parifir 
17''.'  j  Cerro  de  Pasco 
n'7-  I  ^hinaro  M.  St.  P 
l^'"*;^  •  Chicago  Rock  Is 
12'^r  I  Chrysler  Motore 
r olorado  Fuel 
C onsolidated  Gas 
Cent.  Faking  A" 

I  Do  , ‘  B” 

I  C ontinental  Can 
I  C orn  Products 
*  C rucible  Steel 
i  Columbia  Cas .  ... 

!  Davison  Chem  ..... 

i  Du  Pont . 

,  Erie  Railroad  .... 

l-ow  Freeport  Tftxa«  .  . 

General  Electric  . .  , 
ft*  General  Motors.  .  . 
Goodrich  ,  .... 

OO  -aO  I  'Tire 


3H 

3ii 

3'i 

10  -1- 

’ll  9 

3 

Refunriing 

4W— 40 

94  7.5 

10  >/ 

9 

9 

2G0  -- 

27 

8 

.5-43 

9ft  .50 

100  58 

100  98 

100  98 

200 

• .  s?, 

16 

Refuniling 

4’-;— 44 

95  10 

OS  00 

98  00 

98  00 

1000 

31 

4''5 

Refunding 

4>-.,-l'3  . 

9.5  ftft 

19 

19 

19 

120  .  . 

36  ' 

19 

$2  50 

Conversion 

19.56  . 

93  00 

92  75 

92  75 

no 

103 

7^0 

Converj'ion 

1957 

93  00 

8^3 

81/ 

8'j' 

5  ... 

14 

8 

SOc 

Convamion 

1958 

93  7.5 

93 

81 

b% 

Conversion 

1959  . 

94  75 

93  60 

t3  GO 

93  60 

300 

19  6 

Li  25!i  1454 


Can.  Cottons,  pref .  55  3 

Can  Dredge  &  Dock .  26’-,'  2 

Do.,  pref . .  60  ; } 

Can.  Fairbanks,  pref.  80 

Can  Foundries  “A** . 10 

Can.  Gen.  Elec . 200 

Do. ,  pref  .  59 

Can.  Ir.d.  Alcohol .  2  '  t 

Cari.  Ind.  Alcohol  “B” .  2 

Can.  Iron  Foundries .  80 

Do.,  pref .  60 

Can.  Loco  . . .  15 

Do.,  pref .  10 

Cim.Oil  . .  13  I 

Do.,  pref  .  too 

Cvjh.  Pac.  Py  .  19*,  1 

Can.  Pow.  &  Paper . 60 

City  Dairy  .  60 

Cockshut/.  Plow .  8 

Conduits .  4 

Do  .  pref .  CO 

Consol.  Bakeries .  10  I 

Corsol-  F<^d  Prod . .  1 

Do  .  “A” .  3 

Ccn.  Mining  &S .  85  8 

Con.  Gas  . UO  IT. 

Cosmos  Imp .  7 

Do.,  pref  .  70 

Cons.  Industries . .  .  9  ! 

Cm .  VA'ire  “A**  . .  61  6 

.  71  71 

C  an  Hvdi  **  Elec  ,  prtf .  66  6 

Ot'.  Celar.“se .  6*;  ) 

Do.,  pref  .  65  6 

t  pr-I'Tor  Power .  19*; 

Dom.  Bridge  .  27  2 

r'>'~ni.  Coal,  pref  .  40 

I>:n  Glass  .  85  8, 

Do.. pref  . 120 

Dcivi  Tfcn.  pref .  20 

Df  ia  Park .  50 

Dr.m.  Steel.  r>ref .  24 

Dcm.  Steel  6b  Coal  .  3**  i 

Dom  Store*.  New .  19*4  F 

Dm',  Text  lie  .  6.^*;  6: 

Do,,  pref  .  170 

Donnecena  Paper .  10 

tJryden  .  .3’;  ; 

Fart  Kootenay  .  16 

Lantern  S.  Products  .  16 

Do.,  pref  .  98 

*  ^asy  Wash.  Machine . 1.3^4 

Knariel  or.  Heat  Prod  .........  5 

K-is*  mn  Dairies .  20 

Vjn.ous  Flayers  18 

Do  .  Voting  Trust  .  18 

.*ann'y  Farmer  ...» .  lOW  ll 

Dv.oref  .  32  U 

l  ord  cf  Can.  “A“ . 17  *?  17 

Fraser  Cos  .  . . . .  1*4  ; 

IrostWire  . 7 

Do  .  pref  .  85 

Foundation  Co  .  O’*' 

Krontatiac,  oref .  25 

fien.  Steel  Wares .  3  .1 

Goociyet^r  Tire,  pref  .  99  ‘  j  9S 

G  W.  Saddlery  .  *1 

prefi  . .  8 

GurdCh?»s.., . 21  21 

Do  ,  pref .  108 

Gvp^um  .  6*4  f 

Hamilton  . 8jj  € 

Do,  ,  pref  .  65 

H^m  Unitrd  Theatres .  .3  2 

Do  .  pref  .  65 

H^^vrs  Wheels .  6  5 

Do  .  pref  .  12 

Hinde  &  D'liuch  .  3 

Hunts  Closs  “A** .  18 

Do..  “B  ’  .  .  .  23  *; 

Hp'n  Colt  .  pref .  13 

Ir.^.*rCo&l  .  SO 

Irt-r  Hvdro  Elec.  “A” .  1.3 

Int .  Mdlirg,  pref  “A” . 100  101 

T-t  N.ckei  12*;  12 

tpr  Proer  'A  pref .  70 

In»  Power  5 

no.n-ef  . 57 

Irv  Utilities '‘A”  .  22’*  23 

Do  .  ‘  B  .  3’;  3 

P.  S.  .  ^0 

T?’-i^ica  P.  S  .  prf  f  .  100 

Kclvinr.tor  •*}? 

Do.nref  .  CO 

Liike  cf  Woods  .  9  •  ,  9 

Do  .  pref  .  85 

I.,ake  St’pertor  Corp . .  15  *, 

T,' vr  5  Secord  .  40 

LrdsayCo  .  10  10 

Do  ,  r^ef  .  67 

LrMa^.Class'LA*’ .  12'i  13 

Do.  B"  .  lu;  U 

v  *  Theatres  .  36 

Do  .  pref  .  71 

Id'olc  Leaf  .  S’s  8 

Do.,  pref  .  •  3.5  35 

tf  Sssey-Harris  .  5*;  5 

Me'  joan  L  St  P  .  •  .  35 

Do  .  prex  .  40 

r.l't  hell  Co  ,  J.  S . .  40 

Do.,  pref  .  105  . . 

Monarch  Knitting  1 

Do  .  pref  .  40 

Montreal  Cottons  ,  . .  ^2 

,  oref  .  .  100 

Mont .  L.  H.  fit  P.  .  397*  40 

Montreal  Loan  .  48 

Mont.Trelgrcph  .  51 

NTont  Tramways .  155 

Mriore  C-orp  .  12  *4  13 

Do  .  A  * .  101  *;  . 

Do  .“B'.  103 
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6% 
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$1  .40 

Montreal  and  Toronto  Curb 


~Wcek  ending  Nov  17,1931 


Prev  High  Low  Close 
Close 


1110  50  Goodyear  Tire  I’S 

loo  00  Great  Northern,  p-.f.  28 

Great  Northern  rtre  ITi, 

ir.^  inn  on  Gripaby  Grunow  2', 

00^0  'o2  ??  Gulf  States  Steel  0 

Ofi  '0  00  00  1"*P'rat>f>n  Gopper  Ml 

'  '  OO  on  Internat.  Harv.  N  J.  St 

Od  00  ^  Hydro-F.leo  Ifi’, 

Internat.  Paper,  pref. 

oi  Vo  V"'*'  .  .  ’“'V 

0-2  00  'jo,  'A' .  i'i 

09  00  .  2>,' 

,,2  00  Dn,.„C' .  17,^ 

Int.  Tcl  ATel .  17'< 

_ _  Joh’ia-Manville  ...  SS'j 

Kennecott  Copper  ..  t  o'  , 

Keivinator .  9 

—  Lehieh  Valiev .  20’j 

Mexican  Seaboard  . .  9 

I  Miami  Copper  ..  4',' 

l/  i  Mis»ouri  K.  and  T  ,  9<  i 

j  Miaaouri  Pacific  .  151, 

-  I  Montgomery  Ward  125^ 

National  Piacuit  51 

I  V  51?e  !  Gaah  Peg  . .  IgJ, 


—  2  Eaafetii  Dairies  Conx-ertible  6 '49  ] 

—  1  F oreien  Power  Sec.  C onwrtible  6, 4P  ,.i ... ! 

—  4*.i  Gatineau  Power  .5,3(5  .  . 

—  It  Gatineau  Power  Debs.  6  41  ... _ ' .  ] 

—  8  Howard  Smith  Paper  Mills  Sj-,, 53  . . ! 

't  I  Manitoba  Power  5bj.'.31  . . 

—  H  J  Montreal  Coke  5lt  17  ....  . 

—  3M  -  Montreal  Island  Power  5W  57  -  i  ! I.’  '-5. ! . 

—  Hi  I  Montreal  I..  H  &  Power  Cons.  5/'.51  ............  . 

Do,,  5 '70 .  .  . ;; 

—  4‘-t  1  Montreal  Tramways  5  41  . . 

—  6  I  D0..5.S3  .  ....; . . . 

—  2  Northwestern  Power  6  60  I . 

—  1  'e  Northwestern  Utilities  7  38  . . 

—  ’t  j  Ottawa  I  ,  H.  *  Pr.  3  57 

—  5' j  I  Power  Corp.  of  Can  Convei  t.  5  57 ^ 

—  2  t  j  j  Do. .  4  ( j  .59  , 

—  2'  ,  Price  Bros.  6  't3 

3*  ,  i  Quebec  Power  3  68  . i  ! . ! !  i  .\  .  i .  ! ! . 

—  2*1  1  Rio  de  .Janeiro  Tram.  .5  .33  . 

—  *4  I  Shawinican  55'.  ,4-  Pr  4',5  67 

-21*  no..4>t68  ...' . .  ■ 

••  ,3  I  Do.,  3  70  . 1'  ‘""I 

—  II4'  i  Simpson  Ltd.  6  49  ’  . . •  •  .  . 

—  '4 1  Do., 51.49  ; 

-  !'«  Southern  Can.  Power  3.35  . ’ 

—  *4  I  Steel  Co.  of  Canada  6  40 .  . 

-  1  *4  ;  I''pitcd  Securities  5'^  .52  . 

—  2 '  f  j  IVe.t  K ootenav  Power  5  36 .  . . ; . 

,  Winnipeg  Electric 6. 51 . 


Priee 

Yean  to 

N«At  iDt 

Ap^^rox. 

Maturity 

LS 

Dates 

Dec. 

3  Mid 

H  12 

7ft 

27 

April 

9  10 

lO.S 

26 

Dec. 

4  85 

ftl 

13 

March 

6  00 

94 

28 

March 

H  95 

rft 

2.8 

April 

5  70 

19 

.Tan, 

6  35 

ftft 

16 

Nov 

6  50 

82 

22 

Nov. 

6  05 

85 

17 

•Tan. 

6  40 

97 

23 

Dec 

,5  2  -5 

83 

IS 

Dec. 

6  40 

7ft 

17 

.April 

9  60 

r8 

25 

Nov. 

6  15 

19 

April 

8  20 

95 

18 

Nov. 

6  50 

S2 

18 

Dec 

7  PO 

8.S 

25 

Dec. 

6  20 

7;» 

Ift 

Dec 

10  00 

87 

22 

Dec. 

*  90 

72 

19 

•Tan 

8  50 

97 

16 

Dec. 

5  80 

1*6 

No\  - 

5  SO 

Iftft 

2ft 

April 

51 arch 

.5  00 

IftI 

28 

4  60 

97 

1ft 

Jan. 

f,  40 

8.5 

23 

Apri! 

6  2«S 

7ft 

29 

.Tan. 

8  9f» 

9? 

7 
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8  3ft 

ft*. 

26 

April 

0  10 

8.5 

26 

r>pc. 

6  10 

7  5 

27 

'Tarch 

6  40 

97 

11 

6  40 

98 

27 
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r,  f)0 

8-1 

.3 

Jan 

11  4ft 

*94 

3.5 

April 

f.’ov 

4  gft 

'^4 

'17 

4  SO 

Iftft 

.98 

Feb. 

.5  00 

fift 

18 

.Tan 

8  1ft 

75 

18 

Jan 

8  1.5 

97 

2S 

Spril 

.5  2ft 

10.5 

9 

•Tan. 

.5.. 80 

94 

21 

Nov. 

6  0ft 

9.3 

2i 

March 

5  .5.5 

72 

23 

April 

.5  9.5 

Mining  Market  Record 


Reported  by  F.  O  Heam  6s  Co. 


I  Associated  Breweries .  8 

Do  .  pref  . 

Bathur&t  “B  ’  . 

Bcath  Co.  “A**  . 

Beauhamois  .  31 

Belding-Corlicelli . . . 

Do  .  pref  . 

Biltmore  Hat . 

B  A.  Oil.  new . * .  12  ^ 

Bud  Breweries.  . . 10 

Brewing  Corp .  . 

Do  .  pref  .  4 

Calgary  &  Edm.  Land . 


Canada  Paving . 

Do.,  pref  ,  . . 
Can.  Vinegars.  . 


bales  Chan<;c  High  Low  Div  |  Nevada  Conrol  Cop  ' 

,  T--  !  N.  y.  Cetitril  .  .  .. 

4ft  ‘  r  ‘  ^aOi-  '  Northern  Paeiftr 

"■  *  In  e  Packard  Motor, 

■  ■  ■  ° ,  -I  Pennsylvania  R.  R. . 

.  ,,  ;  Steel  Car. ,  . 

.  •  ■  •  ■  ;  Radio  Keith . 

.  .  8-j  •  -r-  I  Republic  Iron  &  S  . 

•  ■  do  •  iof  ;  St.  louls  &  S.  F 

1“ ,  '  M  Shell  Union  Oil 

8835  -  1*1  '»  80r  ’ 


—  3^  '  Ahana 

—  1*^  1  Amity 

—  3  50  I  Amulet 

—  2I4  Area 

—  1*<  !  Aconda 

— 13‘V^  Arno.  .  . 

—  41^3  :  B.C  Pir 


I  Do.ajsref . 

i  Can.  Machinery  . 

I  Canadian  Marconi . 

i  Can.  North  Power,  pref. 

j  Can.  Vickers  . 

I  Do.,  pref 

I  Can.  Wineries  .  • 

j  Can.  Wire  Bound  Boxes . 
Catelli  Macareni  *‘B”  - . 
Do..  “A”  pref 

Carlings  .  .  . 

I  Chem  Research 


Consol.  Press 
Corp  Steel  Prod 
Cospravc  Breweries 
Curtiss.  Reid  Aircraft 


# ,  .  Southern  Pacific  f.2^ 

^  :  Southern  Railway  17 1 

I  Standard  Oil  of  K  .1  S51 

Studebaker  .  1-0 

^  I  Texas  O ulf  Sulphur  2ft* 

;  Te.vas  Oil.  . ' . 

11  ftft  Texas  Pacific .  6^ 

I  Tobacco  Prod.  Co.  O 

or>  I  Union  Pacific  .  .  112’ 

^  United  Cigar  V 

':r>'  1  U.  S.  Indust.  Alcohol.  34’ 

•’  ''  I  U.  S.  Rubber .  7* 

!U.S.  Steel.  .  71 

;r-  j  Vanadium .  21* 

I  Westinghouse  .  48' 

:  WiP.vr-Overland .  3' 

^Qr  Woolworth  Co  .  63' 

!  Worthington  Pump  .  29* 


22U 

23 

22 

22 

100  — 

U  45 

14  W 

S  '  * 

3.W 

3 

3  >./ 

53.S  .  , 

1ft  1*9 

3T. 

^0 

40 

10ft 

109 

Q9H 

*1  1 J 

S  k» 

2  H 

to' 

90 

73 

9  i 

q 

Q 

q 

45  — ' 

M  24 

.5 

S5 

IQl 

82 

IS’, 

15 

7  '4 

40 

40 

38 

38  1/ 

52  ^ 

1 »/  46 

.13 

10 

10 

10 

10 

-•'O 

16 

8*4 

67 

11 

72  ’4 

t>.5 

12  '4 

13  '/ 

ll*i 

12 

668  -  • 

i;  14 »/ 

10*4 

11  U 

115* 

11 

11  M 

‘.CO 

14  J/ 

10 

40  G  <0 
40),  40 

105  104 


102 

1*4  68  G 


David  &  Frere  "B" . 

Dehaviluiid  . 

Distillers-Seagram .  9 


51  .40  Do.,  pref .  .  •  •  •  • 

Dufferin  Paving  .  6 

■  Do. pref . 

7  c  Durant  Motors .  fit, 

*>  00  Edmonton  City  Dairy . 

Do.,  pref.  .  .  .  . 

East.  Kootenay,  pref . 

77i  j  Enelijh  Electric  “A” . . 

I  Do..“B"  . 

I  Farmers  Dairy,  pref . 

52  00  Eof.  Power  Secs  . 

7'^,'  i  Goodyear  Tire  . 'O  J  ,  ,  x 

,  Honey  Dew  . .  -5  •>  -5  •* 

,1  Do  .  pref  . 

6  W  Humberstene  Shoe . 

...  I  Hydro  KlortricSec  . 

-  v  Imperial  Oil.  new  . .  13 ‘x  H  1?  17' s 

!  Imperial  Tobacco  .  8  -,  9  »  »  8  j 

•  ■  •  I  Int.  Paints . 

Tnt ,  Pete.,  new  . .  17*4  l.  --»  125i  .2  i 

*>  40  Montreal  Exhibition . 

$1  40  Mont.  Is.  Power 

$2  00  MrColl-Frorfrnac  Oil.  pref  ,  76 

S'"'  '  North  Star  Oil  . 

$2  00  Do.  pref  . .  .  4  40  4  40  4  ^0  4x0 

7''7  j  Ont.  Si’knit  . 

5c.lCi  ;  p.,ton,  Mfg  .... 

,  Peton  Mfg  .  pref  .  . .  . 

I  Peliisiers  .  •  ■ 

7'‘i  Do.,  pref  ■  .  •  •  •  • 

$.5  .50  Perfection  Glass  . . . 

j  Power  Corp..  pref  . . .  .  . . 

$1  00  Prairie  Cities  Oil  . 

7 j  Reaent  Knitting  . .  *4  <4 

,  Reliance  Grain  .  9  9  R  « 

7'^:,  Robert  Mitchell  .  |6',  lO'J  10'.  lOD 

1  Robert  Simpson,  pref  ..  .. 

!  RohinROn  Cnncs  . . .  • «  • 

'  R.  L.  Ruddv,  pref 

$3  00  I  pogers  . 

SI  00  !  SamiaBridac-A  *  .  ^  ^  ^ 

I  Service  Stations  .  ^  ^ 

80c  !  Do.,  pref  .58 

80c  So.  C-n.  Power,  pref  ...... 

Stand.  Pav.  &  Material  .  4*',  S  4*;  5 

i  Do.,  pref  ^ 

-  .  Surertest  Petrpleum  .  23  2».’j  -0  u  20  n 

Dmipref  _  94),'  97«*  97',  97', 

T?mbiyn  Drug  Stores . 

Do.,  pref  . 

Tbav^rs.  e>''ef  . . .  •• 

1^]  Toronto  Elevators  .  ••  »•  •* 

j  United  Fu**!  . .  ••  ••  ••  •• 

!  Do.,  rref  . . 

b'*;,  '  United  Sec  . .  ,  ^  , 

'7^  I  tlfiion  Nat.  Gas  .  7*  j  /  ***  6  «  65 

51  50  [  Waterloo  Mfg  .  fi  3^  4 


New  York  Curb 


!  Aluirinum  Co.  of  America 
I  Aluminum  Good  Mfg.  Co. 

!  .Amor.  A:  For,  Pow.  op.  Wqe. 

j  Amcr.  Gap  &  Electric . 

I  .4mer.  Investors  B”  . 

*  .\mer.  Light  &  Traction. 

!  .4.mer.  Superpower,  new* ,  , , . . . . 
1  .\nglo  Chilean  Nitrate  ....... 

5,1  '  Brazilian  Traction  . . 

I  B.  Oil  . 

■10c  •  A  Tobacco  . 

'  British  C elenase  . . 

j  C anadian  Marconi  . .  . 

'  Celanese  l?t  7^r  Part  pref.. 

I  '*•  j  Cities  Serv  ice  Co . 

!  Columbia  Oil  i  C»as 
7C^  i  Commonwealth  A  So.  Op.  Wqe. 
\  Cons.  Gbs  &  Elect.  Balt . 


j  Cons  Copper  . . .  Hi 

I  Continental  Oil . . .  2 


6?74  —  1 
1645 


106'*  104 ' 

i6v;  4 
-}»;  55 


^  Cord  ("orporation . * , . 

$3  00  Ocere  &  Company . 

I  Durant  . . . . 

7'';  Electric  Bond  &  bhare  . 

%\  I  Fairchild  .Aviation  .  .  . 

$5  00  Lanny  Farmer  Candy  Shops 

I  Fi'.rd  Motor  of  Canada . 

7^7  Ford  of  England  . 

%■>  nob  ’  Fox  Theatre  '.5 '*  ,  . 

jj  iOlCulfOil  .  .  . 

.sOc  '  H:ram  \\aU;er  G.  &  W . 

•  Hu'1«o!i  piiv  Mining  .  . . 

I  HumbloOil . 

\\  00  1  Hydro  Fleet,  tecurities . 

:  Imperial  Oil  . . . . . . 

I  InpuH  l>ilities  . . 

6*^  Int!.  Pete  ......... 

j  In^l.  Superpower  . 

35c  ■  Inti.  Utll’H.**  \" . 

i  Irt!.  Utilities  'B  *  . 

I  Middle  Vest  Util,  com  ... 

;  Mountain  Prcducers  . 
j  National  Public  Service  . 

'  Nowmont  Mining  ...... 

■  Niagara  Hudson .  . . 

I  Do  .  Wqs  . . 

Vipia.^^ing  . 

TVnn  R'-aH  ...  ..... 

i  Penn  Vater  Power  .... 

5]  OO  ?alt.  Creek  . 

^  S^'ler  ted  Industries . 

$l  50  ^^^bulte  T’nited  . . 

-<%  S.  O  Indiana  . 

Si  JO  C  Kentucky . 

!  St  Rccis  Paper,  com . 

1  I'nited  Gas  t  on^any 
7c-  '  UniTed  1  itrht  A*  row  »r  "A’* 
fto'  •  T  nited  Shoe  Machinery  .  . 

$2  00  N  enz  Petroleum . 


Bid 

.5«k. 

76'.: 

78 

11 

lU‘i 

6=1 

7 

15', 

16 

"'s 

u\7 

27 

28  ' 

3N 

'•i 

"s 

10», 

n 

0=4 

10«8 

n 

13 

i»*, 

26 

O'l 

7li 

1*. 

Its 

1’-^ 

*. 

72'; 

’a 

78?4 

lii 

i!i 

10 

6=i 

T 

15_ 

15?< 

=  j 

I 

18 

18lj 

1  H: 

s 

13 

1.3'. 

141; 

■  1'! 

ill 

t7U 

18 

3'J 

314 

3V.t 

S'i 

.51*4 

.’.3 

9 

10'-:  , 

191.' 

lOvS 

lO'j 

!Us  • 

n'x 

ll'i  ' 

ii'i 

13  1 

15 

29  j 

2’,' 

P  =  . 

lii 

O'l 

4  ! 

11’,' 

!4':  ; 

I?.'-' 

ITI,  j 

'j'. 

l‘.i 

i  j,  1 

4^3:  B.C  Pioneer . .  2  65 

—  '  Baldw'.n  . . 

—  U4  Barry  Holl  . . .  Ijj; 

.  Bidgood  .  16% 

—  2  Buckingham  . . . 

-  1  I  Base  Metals  . . .  1  10 

—  2^4  Big  Miss . .21 

i  Bobjo .  0  3  '  X 

m  :  Brownlee .  03’ a 

—  ft'4'  ;  Castle  Tr .  ?6  ^ 

—  2_  Clcricy  .  02 

—  Chibougamou  . . 10 

-r  Creven  Res . . . . 

—  '  5  I  Coast  Corp  . .  4  ;0 

—  U li  I  Central  Man  . . . ,^0 

—  DomeMmes . 10-50 

—  I'K'Duprat.  . . . 

—  ’a  I  Dunkin . . . 

— 17”^  Eldorado  . 1,06 

—  ^  !  Goodfish  . . 

—  1  *?i  j  Goldale  . . . . . 

—  *4  Goldhill . . . y.  00*4 

—  5*4  Granada .  .  .  1  85 

—  3*4  :  How'cy  . . * .  .^8 

—  ft'*;  i  Hollinger .  6  ,10 

—  1 4i  :  Int.  Nickel  . 12  20 

--  u’-x  Falconbridge  . .  1  40 

—  ?8  Jackson . .  Ol^j 

,  Hudson  Bay . .  J  80 

:  Keeley  .  .  . . .  ^23 

i  Kirk.  Lake  . |  [eiO 

i  Kootney  FI  . .  01 'V 

Ask.  ^LakeShore  .  29  25 

7g  I  Laval  Que . 

U  i^;  >  Macassa . ♦ . .  j*-, . ,  42 

7  '  1  Malartic  .  . . .  .03U' 

4^1,^  '  McLeod  . .  \  \  I  : 

5 i o' [  McIntyre . .  19  95 

28  *  I  Mining  Corp . .  1 .75 

37  ^  Moss  Mines .  ,40 

Newbec  . . ' 

n  Moffat  Hall  .  . .  . . .  *09 


Friday 

Wnti 

Week 

Wednesday 

High 

Open 

High 

Low 

Close 

for  3 

07 'V 

08 

06 

.06  U' 

23 

021/ 

’73 

24 

21 

21 

45 

02 

62 

02 

02 

05 

02  i; 

02  h' 

02 

02 

.03 

0.3 

0.3 

02'i 

1  f»2'i 

.08>/ 

7  65 

2  70 

J  6S 

2.70 

2  77 

02*4 

11  ■; 

‘l'’’,' 

*00 

; 

10 

16'. 

18 

16 

16  Tl 

37.’, 

76 

26 

.19’/ 

,20 

761/ 

.15 

02 

02 

0? 

.02 

08 

01 

10 

12 

09*4 

.09*/ 

.59 

02 

02  n 

00 »; 

4  50 

4  50 

4  50 

4  50 

10  50 

2  50 

.10 

10 

09 

09 

2.1 

03 

10^0 

10  60 

10,20 

10  ,30 

13.40 

8  05 

03 

00 1./ 

01 

.00  V/ 

1  06 

1  06- 

.98 

1  05 

1  68 

20 

11 

02^; 

08 

02  'i 

00*/ 

00*/ 

00*4 

*00*4 

01  ’/ 

005/ 

1  85 

1  QO 

1  69 

1  .70 

•J  30 

1  12 

.28 

38 

36 

.16 

40 

20 

6  ,10 

6  30  ‘ 

6  15 

6.15 

8  70 

4  70 

12  20 

12  20 

10  60 

10  eo 

20  .50 

8  25 

1  40 

1  40 

1  37 

1  40 

1  70 

75 

01*4 

01  ’/ 

OJ'i 

05 

.00 

J  85 

3  50 

3.50 

6  .30 

2  25 

.2.1 

.23 

.23 

35 

23 

60 

.56 

.50 

9.3 

.SD 

01 .’/ 

.01 

.01  ’/ 

ON* 

00 

29  85 

39  00 

29.00 

29  9,5 

20  00 

Man.  Basin  . . 

Nipissmg  . 

Noranda  . 

Nor.  Power  and  M 

Murphy . 

Peterson  Cobalt . . 
Premier. 


San  Antonio 
Stadacona  '• 


Teck  Hughes  . . 

Tough  Oak  ^ . 

Towagamac  . . . 

Thompson  Call .  ......... 

Tashota  .  .  ... 
Treadwell  ,  ^ 

Ventures  ........... 

Vi  pond 

Waite  Ackerman- 
Wright  Hargreaves, ...... 


Algorqusn  ,  ,  * 
Brett  Trexh 
Columatio 
Gem  Lake 
Ritchie 

White  Lake  ,  . 

Oils  — 
A.iax  O.  and  G 
Alberta  Par 


00*/ 

00*/ 

00*/ 

02  5-/ 

00'^ 

.OOF, 

OOAi 

05 

09 

09 

09 

10  •/ 

09 

081* 

08»-/  " 

19 

09 

07  ^ 

.07’*/ 

.’0 

021/ 

.02  >; 

•  .02  W 

15 

Mu.rhcad's  Cafe . 

3  2 1,'  2  lx 

2  !'i 

7.0  -- 

M  .3  '< 

•SO 

Dn..  pref  . 

9  . . 

10:; 

6 

7% 

McKinnon  Steel  . 

20 

25 

lO 

91 

9.5 

qo 

7''r 

McColl  Frontenac  . 

10!.'  10  >;  9', 

9'x 

7008  r 

?4  2'7', 

9>4 

f.Oe 

Nation.x!  Breweries 

24  24  24 

24 

823 

35 

23  ’i 

$1  60 

Do.,  pref . 

31 

33 

27 

7'",' 

Nat.  Brick,  pref  . 

S 

,  19 

5 

0''i 

Nat  Grocer,,  pref . 

109 

,  mo 

sr 

Not  Steel  Car  . 

12’,'  12  1V  1214 

12  M 

730 

47 

11  S 

$2  00 

Nicgara  Wire . 

10'i  .. 

13 

io\4 

$1  75 

Do.,  pref  . 

32 

.  .16 

.32 

$3  00 

Ogilvie  Flour  Mills . 

185 

125 

8-; 

Po  .  pref  . 

117 

1.1ft 

116^4 

7'';, 

Ont  Equitable  Life  lOT  paid 

9 1;  9  li  0 14 

914 

25  .. 

21 

9’/ 

6C. 

Ont  Steel  Product, . 

9  l»  . . 

16 

9  »/ 

80c 

Orange  Crush  . 

3 

Do.,  "A"  pref . 

57 

3 

ro 

5 

SI 

2H 

Dividend  Declarations 


Ottawa  LH-fisP .  104 

Do.,  pref . 103 

Ottawa  Traction .  25 

pare  Kersey  .  74  75  7.< 

po  ,  pref .  158 

penmans  .  33 

Do.,  pref  .  . .  ^*7  . . 

Photo.  Engravers .  23  22  1>  .. 

Port  Alfred  ...  .  10 

Porto  Rico  Ry.,  pref .  70 

Power  Cerp  .  ♦361'$  36  !•»  .16  *>4 

Pressed  Metals  . 10 

Price  Bros .  25  25  2.5 

Do.,  pref . .  . .  70 

Paramount.  .  21 ‘a 

Quebec  Pow*er  .  29  29  29 

Riverside  Silk  Mills _ 12  13  1 2 

Russel  Motor .  60*1*  59  41 

Do  .  pref  .  76 

Shawin  rsn  Water  . 33  33  33 

Sherwin  Williams,  new . .  24 

Do  .  pref  . 112  U5 

Simon  Cigars  .  17  .. 

Do.,  pref  .  91 

S  C.  Power  .  29 

Standard  Chemical  .  3  6 

Staml  Steel  65  Const .  4  1/  41/  4 

Do.,  pref  .  ■  28 

Stanfords  .  1 

Do  .  p'cf  .  ?8 '/ 

Steel  of  Canada  . .  27  1/  27  261* 

Do.,  pref  .  .  32  32  32 

Sterling  Coal  .  4  t-f 

St.  Lawrence  Flour  .  16’/ 

Do.,  pref  £5 

f.t  Maur  V.  Corp..  pref  .  4 

Smith  Howard  .  S  ^  ^ 

Do  .  pref  ^  .  32 

Siir.pson  “ A ’’  . . .  .  36 

Do.*'B'  .  24Ji 

Simpronr.  pref . 73  ^  , 

St  Law.  Paper,  pref  .  12'/  121a  121a 

St.  Law.  Corporation  ....... .  2^  2}S  1  ?/ 


63  >i  36  H 
15  1}  8  b; 

42  U  '26 


325  ... 

60 

100  —19*4 


i:i 

1’2 

22 

14 

92 

88'-. 

3? 

2.3 

IS 

5 

9’t 

3*, 

35 

27  H 

28  >1 

32 

21  »4 

40 

29 

4'', 

20 

13 

85 

82 

50 

4 

A 

3 

4S  '4 

30 

441; 

36 

3.3= , 

24 

91 

72 

30 

10 

4 

50 

Cfimpany—  " 

8'':  ■  ran. Gar . . '?L7: 

5?  95  C.  \V.  Lindsay .  •  ^  , 

;1  75  j  Do.,  nref .  . . .  • 

2?  1  Lake  Shore  Mines .  ^2 

8  J  j  Do  ,  bonus . . . 

ly,'  I  Brazilian . . 

”  o  i  pank  of  Montreal . . .  U* 

6^**  [  Bank  of  Gomnicrce.  . . .  12 

^  PovalFank  .  1^. 

7^r5  Windsor  Hotel,  pref  .  • 

I  a«t  Kootonav.  pref . . . 

^  ank  of  Toroi^to  .  12 

6  ("an.  Vntlonsle . 1^ 

!  Pan.  Hydro  Kl»»<*tric.  pref  . .  .  6 

S.S  00  Do  .  nref  .  8 

7‘  f  I  C anada  V'ire  A’  t'al  !e  ■.5"  . .  .  ^-1 

4';  I  Do..  'TV  . . .  fl* 

i''o  .  nref.  . 6 

52  00  Canada  Bread  ‘Jnd  pref  . .  ..... 

LoMaw  ■  *■•  .  . 

r  •  I  Do  .  "H"  . 

$2.00  MeC oll-P»’onter>ac  .  . . .  1 'lc 

50c  I  priding  Corti  elli.  pref  . .  .. 

Ki*  I  cbtandard  Steel  ■  X".  pref  ...  .  f-j 

6 1?'';' i  In*.  Millin’  nref  . .  7 

2’i'D'ij  Do,  pref  . . .  d 

S2 .50  ,  C  p  H  5  ';*  . . 

$2  00  '  p.  T.  T.egare,  pref  . .  7 

$4  00  I  ^tfintreal  I  oan  . .  •  12 

7*7  I  Dom.  Textile  . * - 

$2.00)  Do..  Pref . .  " 

$1  60  1  Imperial  Oil  . 

7^r  ,  Canada  Vinegars  . .  1  bft 

$2  50  '  parsTTouf  t  Bubllx . . . 

7^  j  I  aura  *5ecorci  . .  . 

$l  ,00  !  Tnt  Nickel  . . .  20c 

I  Ogil'  ie  Flour,  pref .  ; 

Hollipper  .  1 

$3  00;  P,  \.<M\  80r 

I  Bank  of  N  S.  . .  16 

1  H  Simon  Sons  .  . . 

$1.75:  Do.,  pref  .  •  J 

$1-75  T  anded  Banking  1  nan  . .  8 

Can.Tnt  Tnv.  Trurt.  prof  . 

Canada  Cement,  pref .  .  6' 

7Tc  Tnt.  Pete .  . 

- .  •  Photo  Fngravers .  J3 

....  !fi  stock  dividend  for  last  2  quarters 

.  s  r-^duced  from  \^*^(  for  ti  ird  quarter 
.  .  •-^Reduced  from  -*1.7.5  basis  for  first  e.gartcr. 

•  2  dividends  in  script. 

6  ic  '  Cut  to  10  cents  for  Srd  quarter. 

(b)  includes  two  2^c  stock  dividends 
...  (c)  iucludesooe  2%  stock  dividend. 


^  e,*riv  I'Mv 

Late  i')ecUred  Payable 


IV.c.  '1  Deo 
fi  q  Pec 


1  filet,  ll 
1  Oct.  .'I 

1  o,».  :il 

1  Orf.  :i 


1  Nov  14 
1  Nov.  1 


•  1  q  Dec  1  > 
?.'c.  q  Dec  1' 
q  Dec.  15 
'  Wx)  q  Dec  1 
rOc.q  F’ec.  t 
roc.  q  Dec.  1 
1  '>c.  q  I  PC.  1  -I 
1‘4  q  T»e*.  15 
75r.q  Jan  1 


5  Nov.  ‘  'I 
1  De-vi-' 


d  1'*;  q  Dec  1  ^■o^ 

5':  l’i  q  Dec.  31  Pec 

7  H/  q  Dec.  t  No' 

12  3  q  T‘ec.  1 -S  No\ 

f.>  I'f  q  Jan.  2.  Dec 

7  l'^/  q  .Ian.  15*  I’er 

rnc  12'  :c.  ql  ec.  I 
6ft  4ftc.  F'ec.  1  Nr»\ 

2'o  q  Dec.  31  Dec 


U  I  60  1  60 

i  1.62G:ai 


T.'c.  q  Dec 
5c.  q  Dec 


Dec.  31  Dc 
7  1 q  Dec  1  No 

12  1  M  Dec.  2  No 

8ftc  20c.  q  .Ian.  2  De 

16  4  q  .Tan  2  De 

2  TO  62*  c.q  Dec.  \  No 

7  1*4  q  Dec.  1  No 

8  2  q  Jan.  2  De 

1  lx  q  Dec.  1  No 

6' 7  l^S  q  Pec.  31  Nr 

*X  2Pc.  q  Dec.  ir> 

J3  bt'C.  q  Dac.  I  No 


Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  ^  C 

3. 

Bid 

.Ask. 

Di>tribiitf>rs  T  r ’•up  Inc . 

3'>i 

3‘; 

Nevii  Corporate  Trust  Sh.  Acr. 

2  6ft 

2  f  ft 

Do  .  I'Utiih  . 

2  6ft 

2  Ift 

A  mcr.  Founder’*,  com  ,  ,  . 

I'i 

r. 

frit.  T- PP  I'”.'  . 

2 

2^4 

•Gan.  For.  Inv..  coin  ... 

6 

an.  Gen.  Inv.  Trust 

Kcuitx  liiv.rom . . 

1  t 

22 

Fell  i'-xp.  TruN  . . 

1 

I'i 

Fixe  Year  Fixed  Trust  . 

4’> 

Fundamental  Tr.  Sh.  “ .A’V  , 

4S 

i‘4 

Do.  U-  . 

4*. 

61  S 

•Great  Fr  ^  Gan.  Iiiv  ....... 

6 

In.xuransbareg  . . 

6 

l.ui.Can.lnv  . 

4 

Nat.  V'ond  S\ara  . . 

SI'o 

27 

Nation-Wide  5^ec  ...... 

4'. 

RU 

United  Gomiron  Trust 

4S 

•U  S  F.lec.  1  i.;l.t  X.-  Vow.  .5" 

23',' 

3,1  If 

•  Do.  TG*  . 

5*- 

•5^% 

Old  G orporgte  Trust  . . . 

5'i 

3>i 

M\P(1  Trli.tx  — 

•''an.-.\rrerica  Tru.st . . 

4'h 

I'i 

Corporate  Trust  . . 

* 

i  umulatixe  Trust .  .  . . 

4H 

1  =  4 

First  Gustodln'i  . . . . 

4!i 

4''s 

Second  Custodian  ...a.,. 

4 

■4' 3 

Div.  Trusr  A"  . . 

Do..  -T!" . .  ... 

8‘-.. 

•First  All  Canadian 

81^ 

ftl/ 

Tndenendence  Trust  . 

2'  >• 

3 

Low  Friced  . 

iU 

1  =  4 

North  American  Trust  . 

fit, 

3*4 

TinMed  I'iv’ed  . 

fi  '  4 

4‘/ 

United  Insurance  Trust  . 

RV; 

United  N  A'.  Dank  Trust  .  . 

8 

United  Oil  Trust  .  . 

4’i 

•  In  Canadian  fundi. 

\merifan  tru.sfs  are  shown  tn 

N.V.  fuPds  on 

w hich  Canadian  in$  estora  would  ha' e  to 

pav i be 

current  rale  of  e.xchange 

Oil  Stocks 

Supplieil  by  .!enk$,  Owynne  X,  Co 

Bid 

A»k- 

.i  tlantic  Kefininff.  com  . . 

12»i 

IR’4 

T  uc'kcN  e  Pipe  Line  . 

4ft 

46 

Kuff  Kh  ripe  1  inft  .  . . . . 

28 

1  ndiana  TMpe  Lir*e  . . . , 

T>’.’ 

10 

National  Transit  . . 

oi; 

iftv*: 

Northern  Pipe  Line . . .  • 

35 

Ohio  Oil  .  .  . . . . 

8 

8'.; 

Prairie  Oil  A-  fi'ias  . . . . .  • 

7t  ; 

Prairie  Pipe  Line . . . 

ft'  .J 

m 

Southern  Penn.  Oil 

1-3 

1437 

Southern  Pipe  Line  . 

13 

13'...: 

Standard  Oil  of  Cal . 

32*4 

Standard  Oil  of  Indiana 

?l  ‘t 

Standard  Oil  of  N..T.  . . 

GfiS 

3344 

Union  Tank  Car.  com  . 

18' t 

2ft 

Vacuum  Oil  . . . . .  . 

n=c 

Imperial  0»!  . . . . 

n 

O’, 

Soeon\'  V  aruum  . 

13*. 

4 

’  Baltac 

1  Commonwealth . 
'  Dalhcusic  Oil 
I  Calmont . 

:  Horne  Oil 
Imperial  Oil 
i  British  Am  Oil 
Int.  Petrol. 
Merland 

j  Acme  , 

i  Chem  Res 
Nordon 

'  East  Crest  .  , . 
i  Olga  Gas  .  . .  , 
Peninsular .  .  . 


Tungsten  Drillmi?  Results  I  Clusne,  was  $48.n31,894.  while  the 
c  •  1  Kt  c.  ..  number  of  sales  durins:  the  ncriod 

hncouraging  In  Nova  Scotia  xvas  fi.on.s.  The  value  of  propert:- 

- -  I  transferred  m  the  suburban  muniri- 

>:.9rltlme  nurriio  The  KInunclal  Tlmei.  |  palitles  for  the  ten  months  was  $15.- 
Halifa.x.  .\.S. — .A  statement  issued  I  fi"3. 798  and  the  number  of  sales 
•by  the  National  Refeourreg  Departr  1 2.173,  according  to  the  secretary  of 
ment  of  the  Canadian  National  the  Montreal  Real  Estate  Board. 
RaiUva.vs  is  that  extension  of  the  "' - — — - - — - 


,  ririiling  operations  at  Indian  Path.  vru' wotpt  iv  pvvttpta'w 

I  Lunenburg  County.  N.S..  for  tungs- )  nlUf-L  IN  PtNTICTOJi. 

:  Penticton.  11  C.  -  Work  has  been 
.A  depth  of  22o  feet  has  been  reach- !  T  j  . 

ed  .showing  ,i  fontiniious  bed  of !  s’''^'‘^ed  xin  the  construction  of  the 
srheelite,  commencing  from  the'  Hfst  unit  of  a  new  hotel  at  Penticton 
surface  to  that  depth,  forty  to  sixty;  by  the  Surroot  Investment  Co.  Lim- 
feet  in  width  and  e.vten.iing  some ;  >1®'!.  a  local  organization.  The  build- 
3,000  feer  east,  and  west.  Assays  of  ling  will  be  of  heavy  mill  construc- 
the  ore.  the  statement  says,  accord- j  tion  with  brick  and  stucco  exterior, 
ing  to  the  .manager,  indicate  .t;  providing  acommodation  for  six 
good  outturn  of  tungsten  estimntt 'st'Ores  on  the  main  floor  and  fifty 
ed  at  a  ton  of  concentrate  to  00:  bedrooms  above.  The  first  unit 
tons  of  ore  It  is  hoped  to  have  the ‘now  being  proceeded  with  will  cost 
concentrating  plant  erected  in  the  ■  $40,000 
spring..  .  ! 


|sxop.s^UNLISTEq 

Elgin' 41  ai 

l^,VT.  RIORDAN  &  I 

•.  Y  -J'VC-P  R  BLDG,  TORONTO 


Turner  Valley  Delivers 

69,522  Bbls.  in  October  | 

Calgary.  Deliveries  from: 

Turner  Valley  wells  to  Calgary  re-  ' 
fineries  during  October  totalled  09,- f 
,  .^22  barrels  a.s  compared  w-ith  66.t 
,590  barrels  lu  September.  The  in^ , 

,  rrea.se  was  due  iargely  to  the  bring' ' 
j  ing  in  of  Southern  Low'ery  -No.  3 
and  Hylo  No  1.  ihe  latter  being  a: 
crude  producer  from  the  Home 
-sands  and  the  largest  from  that  ho¬ 
rizon  xvith  an  output  of'lOO  barrelsj 
daily 

[  The  policy  of  the  Imperial  in  tak- 
'  mg  only  half  the  amount  of  the’ 
June  deliverie.s  was  continued. 

The  refinerv  figures  do  net  in- 1 
elude  sales  of  naphtha  to  farmers  j 
directly  from  the  wells  which! 
amount  to  approximately  13,000 
barrels 

.MOMBX.^L  RE.iXi  EST.tTE  S.tlES 

The  value  of  real  estate  sales  in 
the  City  of  Montreal  for  the  ten 
I  months  from  January  to  October,  m-  i 


No  Sediment! 


A  Test  of  Quality. 
Turn  the 

Convido 

Port  Wine  bottle 
upside  down.  You 
will  6nd  no  sedi¬ 
ment.  This  is  a 
sign  of  perfect  qual- 
jty  and  proper  age¬ 
ing  in  the  wood  ?or 
30  years. 

In  bottles^  only. 
Never  sold  in,  bulk. 
Ask  for  Convido. 
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MORGAN  TRUST  COMPANY 

RxMnton^  ffntteM  A  Agento 
k>epMitot]!  fox  Cornltiue-  and  TaloableB.  ^ 

AHD 

MORGAN  REALTIES  LIMITED 

Fmpeity  —  Bonghl^  Sold,  Leased,  Exchanged  and 
Administered. 

Prc»Metit— JAMES  MORGAN. 

VIce-PrcsldcBUi:  THEO.  G.  MORGAJJ,  F.  CLE\'EL.ANI>  MORGAN 

R.  A.  NIXON,  Secretary  and  Manager. 

W.  E.  PIEBOROUGH.  Estates  Manager. 

E.  W.  HOPKINS.  Storage  Manager. 

JOHN  r*.  WAUGH.  Realty  Manager. 

AIATRED  JONES,  Insurance  Manager. 

PLatean  1455  UNION  ATENUB 

or 

Entrance  from  the  Morgan  Store. 


pSLER  &>' HAMMOND 

Stock  Brokers  and  Financial  Agents 

{Toronto  Stock  Exchangi  j/j*' 

^Montreal  Stock  Exchange  t 

iMontreal  Curb  Market 
New  York  Curb  Market  (Associate) 


MARKETS  REACT 
DROPPING  MUCH 
OF  FORMER  GAIN 


Heard  in  the 

Board  Room 


ITHEATRE  COMPANY 
EARNED  $2.76  A 
SHARE  IN  1931 


_ _  markets  again  slipped  back  j  _ 

i  p.r.i?v.'‘suir!,„'r;  showed  $4 

On  Each  Bulge — Half  |  week,  with  prices  shading  off.  The  i  rrecedmg  Period — Earn-  I 

Advance  Gone  '  ®PParent  failure  of  the  copper  cod-  \  ings  Down  $100,000 


WORKING  CAPITAL  UP 

Operating  profit  of  United  Amuse- 


On  Each  Bulge — Half  |  week,  with  prices  shading  off.  The  i  rrecedmg  Period — Earn- 

Advance  Gone  '  ®PParent  failure  of  the  copper  cod-  \  ings  Down  $100,000 

[  _  !  ference  and  subsequent  wcaknes.s  in  j  _ - 

NEW  INFLUENCE  FELT  !  Ik!  ^  [  WORKING  CAPITAL  UP 

I  I  tjjg  softness  of  the  inelal  stocks,  I 

'  .  ,  _  .  .  ,  '  Nickel  and  Smelters,  locally  feeling  1  ^  ..  ~  .i,  .  tt  ^  . 

I  I  Acfaon  of  Bnbsh  Government '  the  effects.  '  Operating  profit  of  United  Amuse- 

!  R.g«^  TarW,  Cau^  Con- 1 ,  JXd"°?n he  i  »d“d 

I  tP«_M.l.l  Conf^nnee  ^  breSS.  d  ".  r?"e^a,”nalTov; 

I  Few  stock - is  “  c?'*  e  ned  'Th .  f  "  8et*Sy  dSuL  in  ^JbefineZe  aid 

_  I  Few  stocks  on  Canadian  cxchan  concerned.  Ihe  anti- j  earnings  of  $417,727  were  down 

J I  ges  resisted  the  reactionary  price  i  P'  '':  I  $100,000  from  the  previous  year. 

!  movement  that  set  in  durin?  the'  j  -u  J*  »  After  depreciation,  bond  interest 

T  f  past  week  Gran- J  thV  H®  P”®®"’"‘-Iand  discount,  there  remained  a  net 

'Seriiiied  Zw  L  th.n  ninnH?  i  i  'T  i  profit  of  $205,855.  This  was  equal  to 

i  marked  the  "’'’"‘‘'if®'  ’"‘"osfs  of  (  anada  for  many  i  a  share  on  74.367  common 

'oDwaid  nrL  .n  •  Jocussed  Oil  the  I  niled  States  '  shares  Outstanding  at  the  end  of  the 

upward  mo\emcnt  progre.ss  is  may  be  switched  to  Great  Britain  ,  ypo.  romnared  with  S4  a  share  earn- 

.  bound  to  be  slow  and  interrupted  |  and  the  other  dominions.  A  tariff  L  74^37  shares  in  the  preceding 

:  by  frequent  counter  -  movements,  wall  around  the  Eiumre  will  brine  me  preccaing 

[Profit  taking  is  bound  to  follow  j  the  a^uL  Teeipr^ 

'  the*^  uLeTtaimiJs usually  Is  followed  by  in'er-  Thebalancesheetshowsfewnote- 
1  inftia^  sfaif=  if  attaching  to  the  I  linking  of  financing.  I-rom  the  worthy  changes  and  the  company 
■  At  thn  f  ^  j  Standpoint  of  security  markets,  has  maintained  its  policy  of  writing 

r  encourage- 1  (  anadian.s  arc  like'l.v  to  become  down  equipment  valuations  and  In- 


PIVIPENP  NOTICES.  ETC. 

UNDER  THElilANAQKMENT^F  I 
Power  r.oRPORATiON  or  IlAWAnA 

^  ~  -  ll.^tlTKU  * 

East  Kootenay  Power  Co. 

Limited 

Dividend  So.  30 

A  DIVIDEND  of  One  and  three* 
quarters  per  cent.  (IU%)  being  at 
the  rate  of  7%  per  annum  on  the 
75  CUMULATIVE  PREFERRED 
STOCK  of  EAST  KOOTENAY 
POWER  COMPANY,  LIMITED  haa 
been  declared  for  the  quarter  ending 
November  30th,  1931,  payable  Decern* 
ber  ISth,  1931,  to  aharenoldere  of  record 
November  30th.  1931. 

By  order  of  the  Board. 

L.  C.  HASKELL,  Secretary. 
October  33rd,  1931. 


RELIANCE 

<;R  AIN.COMP  ANY 

'  -  LI.MITKn  - - 

PREFERENCE  DIVIDEND  No.  16 

Notice  i*  hereby  Riven  that 
a  dividend  for  the  quarter 
ending  November  30th.  193  1.  at 

the  rate  of  per  annum,  will 

be  paid  on  December  1 5th,  1931. 
to  preference  shareholders  of  rec¬ 
ord  at  the  close  of  business  on 
November  30th,  193  1. 

By  order  of  the  Board. 

A.  W.  GIBB. 

Secretary. 

Winnipeg,  October  20th.  1931. 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


I  on  toe  Canadian  e.\changes  wasap  i  come  as  a  result  of  the  benefits  ac-  amount  land  and  building  comprise 
^  one-half  the  extent  of  cruing  to  industrial  and  other  cor-  $2,649,183,  an  Increase  of  $6,000; 
.the  advance  that  occurred  In  the  |  porations  tn  Great  Britain  and  Can-  while  general  equipment,  leasehold 
!  previous  nine  days,  as  Indicated  by  ada  through  mutual  Interchange  of  theatres  and  leased  equipment  have 
toe  following  comparisons:  trade.  nil  been  reduced. 

Oct.  29  Nov.  9  .Nov.  18 


NINETEEN  FIRMS 
ALTER  DIVIDENDS 


OSLER.  HAMMOND  &  NANTON 

Stock  Brokers 

WINNIPEG 


luc  louowmg  comparisons:  trade.  all  been  reduced.  riAilUlt  1/1 T  ll/Ulll/U 

M  ♦  Working  capital  has  been  increas-  _  | 

Toronto  V;  t'  Wnll  Streefs  Optimism.  ed  from  $M  841  to  $150  677  Current  September  Compilation  Shows  I 

I  oronio.  .  .  n4  4.S  xv'all  Street’s  conviction  that  the  assets  at  the  end  of  the  fiscal  year  jd  jyir, 

SUndard.  .  .  b.>  ,3  b!»  way  to  economic  sfcabllity  and  better  amounTed  to  $308,553  and  current  1 1  Uividends  Passed,  4  Ue-  | 

.New  York  commentators  have  times  is  being  opened  rapidly,  has  liabilities  were  $157,876.  The  chief  creased  and  4  Extras 

been  watching  the  current  reaction  I  been  buttressed  by  a  series  of  con-  changes  in  current  assets  are  a  [  _ 


DIVIDEND  NOTICES.  ETC 

The  Canadian  Bank  DfCommeru 

mVIOKMI  NO.  171>. 


Notice  l.s  hereby  given  that  a  dtrt- 
dend  of  Three  per  cent,  on  the  paid- 
up  capital  sTocIv  of  this  Bank  has 
been  declared  for  the  qiiarter  ending 
."nth  November.  11131.  and  that  the 
■same  will  he  payable  at  the  Bank 
and  its  Branche.s  on  and  after  Tues¬ 
day.  lat  December  next,  to  sharehold¬ 
ers  of  record  at  the  close  of  business 
on  the  31st  day  of  October,  1931.  The 
Transfer  Books  will  not  he  closed. 

By  Order  of  the  Board, 

S.  H.  BOGAN, 

General  Manager. 
Toronto.  16th  October,  1931. 

Banque  Canadienne  Nationale 

- 1 — 

NOTICK  is  hereby  given  that  a 
dividend  of  two  and  one-half  per 
cent.  (2»/j''/i)  (being  at  the  rate  of 
lOi^r  per  annum)  has  been  declared 
by  the  Directors  of  the  Banque  Ca¬ 
nadienne  Nationale  on  Ihe  paid-up 
capital  stock  of  the  Bank  for  the 
quarter  ending  on  Ihe  30th  Novem¬ 
ber.  1931.  This  dividend,  bearing 
No.  163,  will  be  payable  at  thq  Main 
Office  or  at  the  branches  of  the  ^ 
Bank,  on  or  after  the  first  day  of  . 
December,  1931,  fo  the  shareholders^ 
of  record  at  noon,  on  November 
14th.  1931. 

By  order  of  the  Board, 

BEAUDRY  LEMAN. 

General  Manager. 


.Montreal  .  . 

32  42 

36 

Toronto.  .  . 

43  54 

48 

Standard.  .  . 

63  73 

68 

New  A'ork 

commentators 

have 

11  Dividends  Passed,  4  De¬ 
creased  and  4  Extras 


in  that  market  and  they  report  that  ;  structive  developments  such  as:  sharp  reduction  In  Dominion  of  Can- |  Arcordin-  lo  a  romnilaiion  of 

the  decline  represents  only  SOfp  of  j  1. — The  stock  market's  refusal  tn  ada  bonds  from  $73,819  to  $16,908.  |  _  j 

the  previous  advance.  |  be  dragged  down  by  a  fresh  set-  an  Increase  of  $27,000  In  company’s  Doors  1  ublishing  Company  nine- i 

While  price  trends  in  the  Can- j  back  in  grain,  for  tlie  first  time  in  own  bonds  which  total  $85,127  and  aj  teen  Canadian  coi  poratlcns  niadCi 

adian  stock  markets  have  in  Hit  a  fortnight.  gain  of  $72,000  in  cash  "'h.f  i  i  ..ilterations  in  dividend  dislribuiions  [ 


Barcelona  Traction,  Light  & 
f  Power  Company,  Limited 


.  j  (InrorporntPil  under  the  I.nws  of  the 
Dominion  of  Canada) 


KinST  .MORTtlAGK  BONDS. 


■past  followed  pretty  closely  those  2 -A  resumption  of  the  advance  Deferred  char-  October.  Thes-c  voTirn  i«;  dfrfbt  given  that 

in  .New  \ork,  certain  new  influen-  m  the  silver  bullion  market.  ges  are  lower  by  $10,000  at  $136,564  i  the  hT  f-veitiv^inferrst  mV  thn  91 

i  ces  have  developed  which  may  bring  3.— The  reduction  of  $26,000,000  in  and  goodwill  and  franchise  Is  un-  classified  under  three  1  ,'..^P5,t\,ortgagn^Bonds  of  the  Company. 


.Members ; 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


WE  TAKE  PLEASURE  IN  ANNOUNCING 
THE  ELECTION  OF 

F:  g:  VENABLES 

TO  MEMBERSHIPS  ON  THE 

Winnipeg  Grain  Exchange 

AND 

Chicago  Board  of  Trade 

Watt  se  watt 

MXMBSRS  TORONTO  (TOCK  RXCHANOS 

9  Jordan  Street  •  Toronto 


about  more  independent  trends  in  the  volume  of  currency  In  circulation  changed  at  $1,372,290.  namely,  decreases,  extras  and  di-i  payable  in  Peseta.s,  and  due  1st, 

I  Canadian  markets.  According  to  ad-  shown  in  the  weekly  Federal  Reserve  - vldends  deferred  with  the  '.alter  cat-  '  f7er'''^^ch^^dato'' 'at  Vhe^^'orf'iVe  "'of 

I  vices  from  United  States  financial  statement,  and  providing  fresh  evld-  q  Ontnitt  egory  accounting  for  more  than  all  Mpss'^r.s."'Arnus[?^G*firi."  9  Fa.-ieo  de  r.rn- 

j  centres,  impending  British  tariffs  cnee  of  the  halt  of  currency  hoard-  DCpicIilDer  IvICKcl  V/uipui  combined.  To  be  exact,  cia.  Barcpinna.  t-'pnin.  againsc  pri>- 

;  are  giving  real  concern  to  United  .  ^  Totalled  5,038,816  Pounds  eleven  companies  passed  dividends!  Auction  of  Coupon  No.  40 

'  States  business  interests.  One  of  — Unofficial  reports  from  Europe  _ _  entirely,  four  found  it  neressarv  to  Bondholders  have  the  option  of  col-  / 

toe  best  markets  the  United  states !  that  Germany  and  France  had  reach-  September  production  of  nickel  in'  lower  the  current  dividend  ‘dis-  T^^’^^-anadi Bank'of"  Commerr"! 

possesses  Is  threatened  to  some  ex- 1  an  agreement  as  lo  The  method  /--jjada  aggregated  5  038  816  pounds  1  bursements  and  the  same  number  Toronto,  in  Canadian  currency  at  th<' 

tent  at  least.  British  preference,  Procedure  for  finding  a  more  per- |  with  4  432  598  pounds  of  companies  paid  extras.  This  rate  of  exchange  between 

coupled  witli  a  tariff  wall  m  Great ,  "-nentbafs  for  short  term  credits,®^  aS^i  and  10 pou"^  in'  showing  is  .somewhat  below  that  of  .sT;cr"co"up^o;';  p'^rV- 

Hritain.  on  the  other  hand,  stands  Sentem-ber  1930  according  to  a  re- ;  September  when  fourteen  altera- j  sented  for  payment, 

to  benefit  (  anadian  business  in-  ••>.— Preliminary  meeting  of  rail- j  jccncd  hv  the  Dominicn  Bureiui '  tions  were  effocted  and  but  four  of  i  n.XTKD  this  201I1  day  of  Novembei . 

terests.  road  executives  to  decide  upon  I  f  atnustirs  Diiriii'’-  the  first  nine  these  came  under  the  heading  of  di-  i  I93t.  7 

The  Montreal  market  under  the  measures  to  restore  their  credit,  of  ^mtisiics.  uu  ,.  nickel  ■  vidends  passed.  I  ' 

manv  .  .  u  V  ‘  V.idition  grant  of  higher  rates  and  the  corresponding  period  of  1930  bcrewilli.  mkrry.  Secretary, 

mani  points  and  iinlshed  up  well  °'''0“,«rant  or  nigner  rates,  anu  004  cyn  noiinds.  •  nivideiids  p.issrd 


n.4RrF,I,0'VA  TRACTION,  I.IGHT  A 
roWBR  COMP.ANY,  MMITF.D. 

R.  II.  MURRY,  Secretary. 


tion  of  Brazilian  Traction  closed  I  reaching  an  agreement  to  curtail 
lower.  produAion  and  stabilize  the  indus-l  Exports  or  niCKei  in  ore.  mai.e ,  o 

Our  Toronto  office  renorts  Mist  fry.  [or  speiss,  during  fceptemher  "  ere  inrandram  Henderson,  com  .oOr.  u 

farm  imnlement  shares  suffered re- 1  ”• — Fontinued  good  demand  for  ;  recorded  at  _  2.69^),_00  pounds  ^  and  Tire  &  Rubber.  ^ 

cessions  during  the  past  week  on  ^  ^'“'^rnment  securities  and  other  i  included  pounds  to  Great  j  ^  u 

the  Toronto  board  Massev-Harris  i  Krade  investments  popular  Britain.  4-9, lOO  pounds  to  the ,  steel  Frod..  prrr.  !62'  jc. 

lue  lorouio  Doara,  .uassey  riarris  _  _ Qtntes  nnd  .647.500  noiinds  1  Wood  .Alexander  &  Jamen 


r  this  metal.  n.  C.  I’ulp  &  Taper,  pref . 

Exports  of  nickel  in  ore.  matte  ,  Mexican  f,.  &  T..  pref 

_  J. Con«orv,hor  „-oro  I>0.,COni . 


losing  %,  Cockshutt  Plow  I14,  and  |  "  ban^s  ant^  institutioi^s 
Waterloo  Manufacturing  2%  points. '  .x  .  «  . 

The  annual  statement  of  the  last-  Piirant  Molors. 


named  companiy  for  the  year  end- 


Diirant  Motors.  I 

Stockholders  of  Durant  Motors  of 


United  States,  and  547,500  pounds  1  Wood  .Alexander  &  Jamen 
to  Norway.  Nickel  fine,  exported. '  Tooke“Bros.  i.td..  pref  1  75  n 
totalled  1,107,300  pounds.  Bitldends  lleereased 


In  This  Issue 


T.  E.  WATT 


F.  9.  VCNAALftS 


<'an.  W.  N.  ord. 
Humberstonr  Shoo. .  . 


Oswald  &  Drinkwater 

M4MRVn«  '  MONTRIAI,  STOCK  EXCHANGE 
^  MONTREAL  CURB  MARKET 

INSURANCE  EXCHANGE  BUILDING 

876  ST.  .LAMES  ST.  275  NOTRE  DAME  ST.  W. 

H.Vrbour  6101*  Montreal 

BRANCH  OEFICES-GR  AN RA  .  KNOWLTON.  P.O. 

PRIVATE  WIRES,  TORONTO  AND  NEW  AORK 


ed  October  31st.  1930.  which  ap  ,  Canada  Umlted  so  far  failing  to  ex- 1  TkisIsSUC  i  SiiverloofnairVeV  eia.=, 

j  peered  a  few  days  ago,  showed  a  change  their  .shares  for  those  of  Do-'  *'*  *  *  j  ■  .  12'.,> 

considerable  loss  in  earnings  com-  minion  Motor.s  Limited  are  official-!  '  ri  ■s  'X’ 

pared  with  a  fairly  substantial  pro- ,  ly  informed  that  the  dividend  paid  Three-Quarters  Bcauharnois  |  Can.  A\lre™(^aWp.coni.  S.'l-!  ' 

fit  in  the  year  previous.  |  on  the  stock  of  the  latter  company  Work  (  ompleted .  2  Extra  invidnidK 

.The  proposed  huge  paper  merger  1  in  October  will  be  paid  to  Durant  |  n>vx  .<?  of  Consumers  Ga.s  and  i  Lake  shorn  Mi np«  '"50""' 

is  viewed  locally  as  a  constructive  shareholders  if  they  cxrhan,gc  their  i  other  Utilities .  2  j  tocU  Hughe-.  Cold'  V  [[ ’.  .■.<■[ 

move  from  the  standpoint  of  the  certificates,  hut  that  the  dividend  :  past.  Present.  Future -The  Food-  r*- ‘’SI’ . 

industry  but  the  question  Is  raised  |  will  only  he  paid  when  the  shares  stuffs  Group .  g  1  Humberatone shoe .  1  e 

as  to  what  the  terms  will  be  with  |  have  been  exchanged.  !  Bond  Markets  Arc  Awaiting  Do-  ' 

respect  to  the  stock  interest  ot '  Dominion  Motors  was  formed  tiC  minion  Loan .  3  International  Petrolei 

shareholders  of  Ihe  various  con- '  acquire  the  assets  and  hu.sinoss  of  drastic  Action  Planned  bv  B.G.  1  Gl  1  k  Of 

stituent  companies.  [Durant  Motor.s,  pa.vment  being!  Government . .  ..  3,  A-fClODCr  UUipU 

News  on  the  metal  share.s  has!  made  in  the  form  of  287.990  shares :  fj^^son  Bay  Head  Denies  Inlon-  — ; - ■; 

been  disappointing.  .N'ofhing  cou-  of  the  new  company.  Su'hscqnently j  tion  Selling  Property .  4  Toronto  nnrrnu  rhr  I'lnan 

elusive  was  done  at  the  conference :  a  distribution  of  Dominion  Motors '  pptter  Outlook  is  Sceii  For  Oil  [  Tnron’m.  —  Internation; 

of  AX 01  Id  topper  producers,  which  stock  was  made  on  a  share-for-i  Securities .  5|  Icum'.s  production  .sliowcfl 

came  to  a  close  last  Tuesday,  when  share  basis.  On  .fune  Isf,  1931 .:  of  Algo'ma  Steel,  Willard’s  '  off  in  both  I  he  (  nlombia 

imr^riiorne"  D  is  clSd  hmf  ’  ''’i  .  5  vian  ficld.«  during  Octobo' 

rxir  thVt  ho,,  b  1  t  T  ^  ®  manufacturing  rom-  Operation  Ratio  Paper  Mills  '  ing  to  the  latesi  official 


3  International  Petroleum 

October  Output  Lower 


PTLEGAliE 


DITIDEM)  NOril  K. 

The  regular  quarterly  divi¬ 

dend  on  the  7%  Preferred  Stock  of 
this  Company  has  been  declared  for 
the  quarter  ending  November  3nili, 
1931,  payable  on  ihe  1st  day  of  De- 
eemher,  1931,  to  shareholders  of 
reeord  at.  ihe  close  of  business  the 
14th  day  of  November,  1931. 

By  order  of  the  Board. 

P.  C.  FALARDEAU, 

Secretary-Treasurer. 

Quebec,  .November  19th.  1931. 


Photo  Engravers  and 

,  Toranto  Bureau  The  Mu. . .a.  Time,  E|ectrOty perS  Limited 

1  I’nron’m.  -  International  Peiro- 1  oividk^nd  no.  le. 

r.ilcum's  produelion  showed  a  falling;  i,  ,,p,.pi,y  pivr„  that  .t  wiri- 

off  in  holli  Ihe  Cnlonibia  and  Peru-  ■  ileiirt  of  Fifiv  cents  per  .share  har 
S  vian  ftcld.«  during  Oclobor,  accord-  [  'ieelaved  on  tt.o  No  F’ar  Value 

'  ,  ,,  ,  .  ,  ■  .  1  ,  sloc  l;  of  tills  (  onipany.  payable.  Dp- 

ins  to  the  latosf  ofiinal  reports.  i.*  inoi  a.,  siinroholdf^rs  of 


rvpr  that  thpv  xi-ith  *  j  *  *i  4  at  ivn  lin.t.y  i  1  ui^  to  uw  laiusi  GJiiuiai  it’I»oii«.  '  ipoj  Shnroholdorfl  of 

thorn  Q  nian  u  o-raam«n  f  i.hir.h  if  ^  frani^cr  Dow  H  ip  Oclobop .  '  Pcni  oijlput.  avorago  I7.D20  barrels  a  !  l•r(>orf^  nt  riosp  of  husinos.q  on  tho 


slo(l;  of  tliis  Conipany.  payable  Da 
ernibrr  I.«t.  1921,  to  Shareholders  a 


Of  agreement,  which,  if  of  assets  of  that  company  to  Do-  fj^eenshields  I’artncr.s  Explain 
appro\ed  bv  principals,  -will,  bring  i  rninion  Motors  famit.cd  was  com-  Rroreani/ation  Plan 
about  a  moderate  cut  in  output  oil  pieted.  Proceedings  of  Annual  V’onvrn- 

thc  metal.  Meanwhile  the  copper'  v  '  ,7®®  n.f  r  r”  a"^  < 'Murn 

.Tt’‘-i  Security  Price  Index.  J  The°Vrcatcst  ‘ Obstacie'  to '  (he 

rents  oer  noiinri  Fniioixinc  tic!  "Invesftors’ ”  and  "Traders’ "  1  Russian  Five  Year  Plan  ..  .. 
■.onnimT-ement  ^that  Tntcrnnii  ‘  v numbers  of  security  “t.iquidafion  ol  Common  Slock  ” 

!  prices  computed  by  the  Dominion  '-Another  Catch  Phrase  .. 


Proceedings  of  Annual  Conven¬ 
tion  of  I.  B.  A . 

The  Greatest  Obstacle  to  (he 
Russian  Five  Year  Plan  .  .  .  . 


t  dav,  compared  with  an  average  of  ittb  d.iy  of  November.  1931.  The 
6  ' 20.999  from  .lanuary  to  September,  ''’’Ij";'':, Vm7d. ‘ 
inclusive.  .TAMFS  RICHAUPfl 

7'  Colombia  oul  pul  for  Oclobor  aver-  ,  ’  Secretary-Trca.surer. 

age  46.918  barrels  a  day.  compared  -poronlo,  November  13.  1931. 

8  vvj'.b  47,16.3  in  Seplemlior  will)  an  I  . 

.average  of  .59..540  from  .lanuary  to!  ivni, 

f) :  September,  inelu.sive.  Total  output  I  ami  f.nth.a  iii' 

I  from  Ihe  two  fields  amnunled  to  61.-  ,  ...  - ^ - 

n  i  868  barrels  daily,  coiiipared  with  II„.I1* 

66.737  barrels  daily  in  September ;  llOlllDgUr  tOHSOlI 
|0  and  an  average  of  71,.'):!9  liarrcis  '  ».  «. 

.daily  from  Hie  first  of  ilie  year  lo  j  ITIIIIHSa  LIH 

1(1 1  Hie  end  of  Seitiemher.  — - - — 


-Another  Catch  Phrase 


ADGtDcr  group  ti)  RUifcr  whs  tbo  rnroH  with  70  fi  for  tbf*  nrcvious  .  *  *  ’  *  ! . 

Is.  British  American  Oil  and  Tm-  wreV  Ontario  (Jold  Production  up  23 


nivinKxn  iNiiMBKn  •zisi 
AMI  KXTHA  lllVIOK^MV. 

Hollinger  Consolidated  Gold 
MinesA  Limited 


iiQ0t"<  ijjla 


iiiiilliiiiiiir 


oiih.  oniisa  American  uii  ana  im-  %vcek  a  .  ..wiaa 

perial  Oil  each  declined  a  point.  The  "Traders”’  index  of  prices  of  „.  . . 

while  Supertest  Petooleum  was  3  the  twenty-five  best  selling  Indus-  Di.scovcry 

points  off.  Internat'onal  Petroleum  'trial  and  public  utility  common  ‘  * 

was  down  •%.  The  regular  divi-  stocks  on  the  Montreal  and  Toronto  b>ilualion  Dvershadowed  by 

det]d.s  were  declared  by  Interna-  Exchanges  was  477.6  for  Hie  week!  Price-drop..  . . 

tional  and  B.A.  Oil.  ending  November  12th.  as  compared  Rnrden  Points  lo  Signs  of  Uc- 

Recessions  were  quite  common  with  432  5  for  the  previous  week.  !  '  “t  Barclay  Annual  ..  .. 

among  the  industrials.  Canadian  The  "Inve.stors”’ index  of  domesi ic  !  f*'''* 's'’  Groups  in  14.  S.  Field 

Dredge  was  2^/^  lower.  Ford  A  down  utility  common  stocks  was  61. .3  for!  Slmvv  Lower  Profits . 

Page-Hersey  was  down  a  the  week  ending  November  l-.b,  arsi^yips  nf  Po  ver  Indicate  Kotov- 

point,  Photo-Engravers  2  points,  compared  with  58.6  for  the  prrviou.s[  cry  in  Business . 

(!’anada  Malting  1  l-s  and  Service  week.  [improvement  in  Oefober  Trade 

Stations  a  point.  Goodeyar,  on  the  The  “Investors”’ index  of  common  i  is  Shown . 

other  hand,  improved  its  position  'by  stocks  of  companies  located  .abroan  ]  Fniled  Farmers  Renew  Demand.s 

a  point.  -  in  which  Canadians  arc  heavily  in-  i  in  Haiv!  Times . 

- - —  leresfed  was  58.9  for  the  week  end- 1  .More  Elevator  Sjmee  Wauled  al 

•  .  .  _  ,  ing  November  12th.  as  compared  vvii'ii  I  Vancouver . 

Attractive  Opportunity  34.7  for  the  previous  week.  •  rop  I'lslimatcs  Western  Canad.n 

For  Tnigt  Cnmnanlaa  "Investors”’  index  for  all  |  .\nvv  Increii.sed . 

v-umpanies  .  ihree  groups  of  common  stricks  emn-  |  Rise  in  .Metal  Prices  Helps  Min- 
The  Nniinnai  Sorvi,.,,  I  ...ot  t>ined  was  71.5  for  the  week  --■nding  |  .  jn^  jp  p,.  c . 


Attractive  Opportunity 

For  Trust  Companies 


Per  Cent .  11 

High  Values  in  .New  Discovery 

Red  l.ake  I'ield .  11 

Mine  Situation  Dversliadowed  by 

Price-drop .  11 

Borden  Points  lo  Signs  of  Re¬ 
vival  at  Barclay  Annual  ....  12 


cry  in  Business . 

ImprovomenI  in  October  Trade 
is  Shown . 


_ —  -  -  — ■  .A  ilivifieiui  ef  i  <"0  on  the  ont.'sland 

ing  Cupital  Slock  of  the  Company 

I _ •  1  rYII  4  I  .and  an  c.xtra  dividend  of  payable 

imperial  vJll  win  I—Ol  out  of  me  profits  on  New  York  fund.?. 

Accept  Conservation  Plan ,  1,a;^.^o?';he''md  da^!!;  r-: 

- -  crnibor,  lO'Il.  on  which  date  ohoqu^^ 

,  ....  ..  ,  Jwill  b(^  ninilrri  shn I’oholdors  of 

T'^dmonloli. — >-Iniporial  Oil  '  <u  lUis  j  |•of•ol■d  at  ibo  I’lopo  of  hvi.’«in<'S3 
declined  lo  accept  the  agrccmciu  ofitlio  l8ih  da.v  of  N'ovmibrr,  li»3i. 

Ilie  coiLservation  of  gas  in  'lurncrl  i>AT!‘>l>  nth  day  of  Novr^mbor. 


Ilie  conservation  of  gas  in  'I'urncr  l>AT!‘>l>  nth  day  of  Novr^mhor. 

Valley  as  proposed  liy  Hic  Provin-  H'iH-  rx-oF 

eial  Government’s  advisory  .ommil-  •  •  ',\,,si.tani  Trra.^nrer, 

•  ee.  Premier  Brownlee  annoiinctd. 

following  a  lengthy  conforenee  w  ilii  |  T 

car  &  foundry 

. . .  n,o  Miv-  COMPANY.  LIMITED 

ernmeni  would  immediately  cnnsiill  ' 

its  teciinical  advi.-ors  and  sia'cd  |  ,\0’l'l('E  OF  ANMIAI,  MEETOiO 


•  riip  I'lslimalcs  Western  (’anad.n 
.Now  Increii.sed . 


mirr  Bi'ownlee  added  Ihal  Hie  ;.iiv- 
ernmeni  would  immediately  ennsiill 
its  teeiinieal  advi.-ors  and  sla'ed 
i  I  he  was  determined  to  u.sr  evei  y 
possible  means  l.o  .slo)»  Hie  wasle 
II  of  gas  in  the  vnlUy. 


I  The  National  Service  Ix.an  will  be  "  Urn  ^°as"!’onm^e7wiV9 

[awaited  with  in’cercst  by  the  leading  I  '^to.  as  rompdiod  wit.i 

trust  companies  of  Canada.  These  i  ^  previous  week^ 


.lliiiing  iiiirl  Oil  (  onipanies. 


[companies,  -which  act  as  executors,  ’  .  /■  !  ash  s! 

j  trustees  and  administrators  under  ^  (  onMimers  Gas.  AiEom,-  st-ri  cm 

wills  and  other  settlements,  have  .  of  the  notable  features  '|'C|  r«n,w 

I  large  sums  of  money  which  are  avail-  Gonsumers  Gas  (  ompan^v  s  >car  , 

[able  for  investment,  but  Ihe  invest-  ^hich  closed  September  ..ntii  lasi.i  p.,„„ 

I  meat  of  trust  funds  is  restricted  by  the  pronounced  growth  in  sales  r,ip>< ins  cni  p. 
[law.  The  National  Service  Loan  t)f  residual.^.  'f'”’  't“^>‘easc  consist- ; 

[meets  all  toe  requirements  of  thclfirt  mainly  of  coke.  <'anaiia  str.-,in.«iii 

i  law -with  regard  to  trust  funds.  Wi’ih  I  (-'oke  has  become  an  increasingly  i  c.Tn.  ind,  .Mminj 
an  attractive  high  rate  of  interest  [  important  factor  in  Hie  operations | f.t  .  .  . 

[and  prime  security,  the  loan  will  be  ;  and  revenues  of  utililv  companies ' 

la  profitable  outlet  for  investment  (jf  :  in  eastern  I’anada.  foHowing  the '  cai-ary  . 

‘  trust  company  fund-s.  |gr<iwHi  in  the  use  of  coke  for  fuel. ! ''"ns-.i.  uak-i-s 

— - -  I  liealizing  Hie  imnortance  nf  e()ke!‘',"'.;'^;j";^'’'|.'‘"|:^  ' 

v-  Y  ft  •  •  [from  Hie  standpoint  of  revenues.  I  .-.Vui.s  ..  . 

-N.  ».  UpiDions.  iconsumers  Ga“  Companv  has  mate-!  I'ur.-mi  .. 

"Advise  against  use  of  reserxe  ''ia’'-''  increased  its  facilities  for  P'’«- 1  I.:;*"!,’,,.';’;,',':'.;'*  ' 

buying  power." — Brookmire.  i  ducing  gas  wiihout  eonsiimption  of;,;  \\ 

_ _  j  the  coko.  hy-pr*»diK*f ion  of  coal.  Tn  '  intfi  «'iiy  riHUfii 

“Defer  further  commitments.’’  --  'he  older  w-atc-gas  plants  no  co'.e| 

Standard  Trade  &  Securities.  I  residue  remained  from  the  process! 

-  of  manufactur  ng  gas.  It  Is  pro-lAi.nna  . 

".No  reason  to  anticipate  unceasing  ■  bable  (hat  gradually  Consumers  Gas  I  Aiims  t 
and  relentless  liquidating  pressure.”  [ '  o.  will  produce  all  its  gas  '"squire- 1 
—Trader  in  Barrens.  i  menls  by  the  processes  which  l''avr.s|  uiheooiI 

-  -  [coke  residual  as  an  imporlani  icv- 

"December  is  often  a  mon'ih  nf  enne  p'odiicei'  I'oke  lias  nslali- 1  , ,  j  • 

irregular  and  uncertain  fliict  ua- i  lisbed  a  prnmincnl  '  place  in  Hicjinl'’"!!,!',.^,'!. ,  , 

Hons.’’— A.  McB.  iu  Hie  Auualisl.  cconomv  of  householders.  fini.  I’.-i.- . 


(  onMimers  Gas. 

One  of  Ihe  notable  features 


WONDERFUL  WHISKY- 

SPECIAL  ^ 

^  LIQUEUR 


Also 

The  De  Luxe  Whiskies 


‘anatla  Strnin.'^hip.' 


I  nd.  .\k’t>h(jl .  »  ,\T 


EXTRA  SPECIAL  LIQUEUR  and  NE  PLUS  ULTRA 


Disfilled.  Blended.and  Bottled  in  Scotland 

n  Inf.  r\  A  l‘  ....  'J  r 
■'  111.  M.vtiro.Lilf’uf  ric  v 

r.  I  .lainair;\  p.  S .  ;; 

j  LaK"  nf  tliF  \Voo«l4  1  I 

-  j  lilndsay  (.'o .  i 

I  ;  I.nFfI  Nrlson  Hold, 

I, oh’ aw . 

•I  .Mns'i*»y,Harr  ft  ...  h 
.'■*  McKinnon  Sfpd  .. 
VTid.WVaf  L'tiiilica  ‘J 


n.  \Vp.*’UTt£;hou5n* 
Isary  Powui’  .. 
nsol.  H;tk''rs  .  . 
nj^unirrs  das  .  C 
•  tid  Sc  !’'h-i-u 
m.  Fton.s  ..  .. 


»  I  M.  L.  n.  S-  P 
i  Nat.  Pa  per  I?  j\ 

'»  j  I’«  rainounf  .  .  .  . 

h  I  Powpr  Corp.  .  .  , 
1  j  Kf’pFMt  Knifl  iis 
r.  j  Polifinro  •  Jrtiin  . 
Hi  i  S,  (*.  I’ouPi-  . .  . 

/■I  Stof’l  of  C’anarla 
Hi  {' .  .\inu‘4enn‘nl.4  . 
Hi  I’nitcd  I''{* rrnur.s 
•T  Hisuii  t  .  .  . 

Hi  VV’aloi’Ioo  Mf;;.  . 

P.’  Woston . 

M  Wlllai’fl  (/hoc.  .. 


liMc.slors*  liidox. 

If  M  :  .M.  (  hft4nr\ 

M  Nora  rnln 
i**ld  .  .  1 !  •  .\oniielaI  • 
IK*  I  .  il  Mn-nUffH 


1 1  ;  'I'a  -ilmta  fJold 
HI  'r*,‘f’l<  -I  hit;h»  s 
f  1  i  \\  1  I  largrt  u  ' 


'Vhe  8mp7H?M  (if  ^^ 
all  Ghampagnai 

LOUIS 

ROEDERER 

CHAMPAGNE 


.Notice  is  hereliy  given  that  the 
Annual  General  Meeting  of  Share- 
holder.s  of  C.AWADIAN  CAR  & 
I  FOUNDRY  (  O.MPANY.  LLMITBP. 
will  be  lield  at  the  Head  Office  of 
Hie  Company,  621  Craig  Street  'West, 
Montreal,  on  Thiir.sday,  the  17th  day 
of  December,  1931,  at  twelve  o’clock 
noon,  lo  receive  and  consider  the 
.Annual  Statement  of  the  business 
and  affairs  of  Hie  Company;  for  the 
eleetion  of  Direelnrs;  and  for  toe 
Iransaclion  of  such  other  business 
as  may  properly  rome  before  the 
iiioefing. 

By  (U'der  of  Hie  Board  nf  Diroetors. 

'  A.  C.  BOURNE, 

Secretary. 

I  .Montreal,  .\ov.  16lh,  1931. 


NOTirr. 

%o,  l.T, 

.\  tlivul  imI  *>f  \''i^o  ft»r  thft  thm* 
ih'HiUm  ♦iMlituc  ;Mst.  1031. 

!iH  bot  M  <I  (’iHi-’tl  on  nil  issii^'d 

pi  (.tVio-’iirp  fcbar*  s  nr  ilo-'  Company. 

Pri\'4i)lo  Janunr.s  103J,  to  sliar^- 

«»f  rrem*’  as  of  Ih*"*  t'lose  »»f 
Nforinhpi  l.Mh.  IIUW. 

Ii>  Oitl^'F  t'f  iHt'  Rnnid. 

K  n  Secretary. 

M.’t  iruli. 


